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A  CHICK-UP  OF 


INVISTMINTS 

A  tequ!5!teof  a  sounrl 
investment  portfolio 
is  a  periodic  analysis 
byacompetent  invest¬ 
ment  consultant.  This 
service  may  be  obta  in  • 
ed  without  obligation 
at  any  of  our  offices. 
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At  The  Lookout 


TRADE  WITH  U.S. 
BIGGEST  FACTOR 


F armer’s  Debts 

Cut  by  $26,000 


In.trease  in  Exports  Has  More 
IKan  Offset  Loss  of  Other 
Markets 


I  _  auq  cinrt  Tvnich  nropprt**  1? 

LXCHANGE  a  factor  u-drtii  St  tb»'  present  Hm-  The 

-  claims  of  other  secured  creditors 

Gives  Canadian  Exnorters  In-  upon  the  farmer’s  chattels,  -rere 


SjsaciU  Cs.-TMpondene,  j  UIHlJ  llliGlHIl? 

Saskatoon — A  reductlonof  rough- 1  Al  ‘  ir'c* 

ly  •$26.0(X>  in  the  debt  of  a  Saska- j  l/k  U  L  [y  j  L  \ 

toon  district  farmer  -"^ho  was  hope- 1  UUIllJlJ  lllif  LilULlJ 

lessly  involved  financially  Is  aJlo"v-  j  - 

ed  in  a  proposal  formulated  hy  the  gyj  U**'e  Chans-©^  't’ltli 

Board  of  Review  under  provisions  Charee*  Hk-her  D-i-  »<» 

of  the  Farmer,^’  creditors’  Arrange-  - so  a^.,arE-e.  .  .1^ 

ment  Act  '  0>  erlappmg  Interne* 

Th's  farmer,  who  operates  three-  - - 

quarter  sections,  close  to  the  city.  EARNED  $8.09  ON  ST^JCK 

had  53  creditors  A  secured  debt  _ _ _ 

of  $20,000  was  slashed  to  $10,000. 1  Tdeol'ones  m  Sem^ce  A*  End  of 
the  sum  which  th^  property  is  1  '  ,  .  r?  i  ■  u 

11.0  nro=or,t  Hive  TV,ol  1939  at  Hiphesf  Peak  !«  Hit- 


s!  Csr-.-Moondecce 

Lord  I  church  "to  that  gallan*  h? 
es  in  I  victorious  spirit  and  'he 


REPORTS  RECORD  ' — - ^ ABITIBI  IS  NOW 

PPrtQQ  Ottawa.  —  The  death  of  Lord  ,  church  "to  that  gallan*  heart  that  C  F  F  KI  I  I  1^  F  1  V 

yillllJlJ  IlL!  f  I'i'UL'i.)  T-'-eedsmuir  and  tie  ceremonies  in  victorious  spirit  and  'he  s'ate!"  MlJ  LIfVIjLI 

_  ■■■hich  officials  and  ''itioens  at  the  funeral  parade  of  soldiers  sailors  _ _ 

n,.*  f  UsU  W.+bl'"— plfal  paid  fitting  fnhute  to  Can-  airmen  and  dienivari^s  of  the  hand  rtr,.. .  ,  \  -rc- 

®,7-  "^ada’s  popular  and  highlv  gifted  Gov-  bearing  the  ceskw  on  I'c  las*  sad  Cet  Nsoss^ar/  7SG- 

r  LjCSd  e-rnc’^T.  Fj^ri^TaJ,  qui“t^  all  forms  of  Journe"  through  the  s'ieetr,  of  Cie  &'ippc*rf  for  Alternada  s  Plan 

Overlapping  Interest  r^h'ica!  controversy  during  the  past  capita!  Faded  So  Far 

- —  ''  0,3V  Hicept  for  fie  dav  of  the  Nov-  tha  vork  “lectionecnna  _ 


Ert  ths^ 

et  af  gl" 

sailors 


Faded  So  Far 


-  ''  03V  Hicept  for  fne  dav  of  the  Nov-  tha  vork  '--f  “lectionecnna  _ 

.09  ON  JiTtjrK  fta'e  funei-di  when  government  offi-  h-il!  begin  afresh  and  gather  head  GOVERNMENT  FACTOR 

* _ ‘  ■  33.-.  n-ere  closed,  the  work  of  ec-ern- 1  till  polling  dav  whirh  v-jii  decide  the  *  " 

r,  •  .  r-  I  .  mc^t  v'ent  on  as  it  must,  but  the  1  fcrtuoes  of  the  cootp^tinc;  imiinrii  i_i  1  a  j  •  ■  . 

S&once  at  End  of  ;i.;t,nn  ce.mna.ien.  alien  the  at-  narties  Tp  ,t  too  mnoh  tn  '  heup,  p  Hepburn  ^ _  Admin-istration 


tory  of  the  Company  — 
Distance  Revenues  Up 


•,re.ased  Prices  in  Premium  on 
American  Funds  —  UnfaT'or-i 
able  Balance  Reduced  j 

'T"  HE  more  recent  developments 

“  D^r*^3.1n!122,'  to  t(*C*llditiOD5 


cut  do*^'!!  ortb  rf  ■  _ 

chst^^lr  j  Oross  oDsrs.tliiE’  rev6Tiu?f  Th-s 

Unsecured  creditors'  claims  to-  poii’  fpicphone  Co  of  Canada  to,,.-h. 
tailing  llTfOo  u-pve  rut  down  to  5  pd  an  all-time  hish  for  the 

per  cent,  ..r  approximatplv  .ig.so  An  a^rnriuai  report  of  the 

arrangement  v.-as  made  vherebythe  £v,r,,^,s  sv-owed  an  t' 

farmer  rou'd  spread  his  present  500,000  as 

dabt  pa-ments  o-.-ar  a  period  of 

years  at  an  interest  ratp  of  fo’ir  L-„(i_:,  r,pt  nror. 


ele'^tlon  campaign,  alien  to  the  at-  parties  Is  it  too  much  tr.  bf^lieie 
't’j.-  mosphere'  of  mournlna  v-gj  tempo-  that  the  memorv  of  this  ■'vise  and 
Loru?  rarlly  halted  ,as  it  was  getting  into  kindly  man.  whosp  da'---  mat  ->1  °n 
gear.  Lea.der.3  of  the  government  have  been  shortened  bv  this  selfsa"'-!- 
and  other  parties  agreed  to  forego  flcing  det'otiofi  to  dut-.  and  wh..  h  - 
T-rc  a’!  Dolitlca!  discussions,  nomination  his  position  v-as  en'ii-p-lv  i  prnr..  p,4 
''andidates  and  •-•thpr  pi.iitirai  a"-  from  politics,  mg-,  ■-ho'-ir  anri  .nhdiip 


Have  CKarixed  Former  Atti¬ 
tude  of  Opposition  to  Fore- 
fir.  fjM-  Comc'an.y 

f"*"?!’*-'  TK-  Financial  Tima* 

loi’on^o — in  the  prefer- 


ALL  PLANTS  OF 


TO  BE  ACTIVE 

Ne'v  A!!-tral+  Orders  Plated  and 
Comins.  and  Foundry  Busy 
Qm  Way  Busines.5 


ha-'-e  indicated  a.  le'-eiling-off  and  -.-ears  at  an  interest  rgto  of  fom 
c^nsolids-Mon  feSin?  the 

r^rTled  cf  e^tJS.udinc  ludustrlsl  s'*- 

ti-itr  "*^hich  made  c -iden^  dur-  rnMpAMY  PROFITS 
ing  The  latter  half  of  la?t  "”*31*  and  ,  vlfJl  iill  I  I  iWi  1  £ 0 
rerei'“ed  added  imretu.'-  follo"'dn£’  the  |  ^  A  p  f\TTf 

declaration  cf  war  indications  are  j  |lAljl  Oc  J/0  UVIjIi 

that,  -"-ith  the  rlacing  of  further  *,«««  ..-.wi-i  -vw,  * 

contracts  for  airplane  -ar  essels  PREVIOUS  YEAR! 

and  other  uiunltlou?  a.nd  supplies 

the  upward  trend  "f  economic  con-  CompameT  to  Fspori 

ditions  -  ill  he  -ontinned  But  for 

♦he  moment  there  is  a  tendency  to  Against  $S9.40’§,309 

^ak6  5'tcrk  of  th^  situation  rartlcu-  _ _ 

larlv  Is.  of  thB  uuo.srta.iut’'*  jur-  WORKI.NG  C-APIT-AL  GAl.NS 

rousdiUK  tk*!  ra.iunai^n.  dn  _ _ 

some  slowing-down  cf  ke-  Indus- 1  R-sperts  cf  Canadian  corporations 

^  i.  ^  ±  J  I  o«  '‘'p^ratius'  Tfccnitc  fr»i*  fiscal  v^ar? 

trie?;  in  fViA  TTmt^'T  .CtatiAft  an^  tNp.  a 

- >  _  T  -O',  Torr;  oftr*-,  indl- 


’'*ith  the  19S5  figure?  and.  af*>r 

erating  e:-:pe!i£e5,  net  operating  ■  -J, 

Hue  nftflri-v  5^0^. ^riO  hltthe’* 

Taxes  for  the  year  v-er.c,  higher 
and  other  income  wes  ran.H 


ri-.-ttioc  -i-hiir.  gii  paid  their  respects  the  rancour  and  sh‘=“"r  biind  p.ir'i-  red  aij.i  --immon  .sh.9ves 
tr.  the  memo!'"  of  the  <Vn-.,ernor  Gen- 1  sanship  that  mieht  groused  m  a  1  P"-.’ ei  and  Faoer  Co  »h 
chows  and  ahow^Ki  an  tn'-’-e='  =  '-.  of  ®--!  'iurin?  his  term  ofjeandidats  of  an-  par*  in  tbe  h^-..  ;o-.  ed  .mmod-rar^i--  upon 

mo>-6  ihan  $i”500  OOn  as  e-,mr..ared  ®'---®®  <9f  the  of  the  electorai  fraht."  U  mat  .n~  in  Tor-.nto  of  fie.  E 

'  *  ’  ’  *i!ife  of  the  Lominmn  j  that  thgf  ic  one  of  the  '-onfributioni  t*,.,-,f.cr.f.*-e  '"omn-iftee  he 

[  There  wac  an  impressive  and  som- j  to  cur  democrat!"  heritage  to  be  b---  '  .'--’■iins'-n  K  C,  Tho 

bre  dis'nitv  in  a!!  the  funeral  rites  queathed  *o  us  h"  the  spirit  "f  Lord  "onfr-.-re.-i  .l  ifv.  iare-e 
"arried  out  in  the  "apita.i  v-hieh !  T-'-eedsmuir  from  ’he  era'  e  '  hei  ''  holders  -  f  .^o’-ibi  bond; 
seemed  to  E”mbo!!re  tbe  "lepths  of  !  the  constituticna!  i’mitgfinn  of  r'-'L-  publc-i--  anno-jneed  that 


lower  i-it  largelv  due  to  mrrc.j=cd  Icng’in  » 

fixed  charges  during  the  ".ear  vndar  nf  the  oapTfa 
re-.-is-v,  occasioned  by  th-  vcf.,nding  ron"e"ine 'fh 


0n.2d3’p.  Tls-ch  r^rsmony  j  ticsl  r'>’**sr  sn'i  influ^n**'^  i 

-I’in  lens  in  ^h*^  tn*-ninr''  citl- Mnnge^  '"ff.lid 
-enc  Tb?  '■0rit0!  milUar':’  roi- !  There*  i?  Question  '^f  *'h'=‘ 


aTREET  car  CONTRACT 


hesltan-'  whirh  alwa-s  mark-s  tiu?  |  egfe  7  certain  t 

period  before,  a  federa!  election  —  i  ment  in  earnins-s 

even  tho’isb  that  hesitanev  is  much }  the.  previous  ’■  oa 
iftc^  Di'onoun'’€'^  tn  Ti^n-'ot  the  TT-ar  U-P—  iipi' a 

‘  '  *  '  greaate  worLmr 

effort  and  th©  dearth  of  other  ~-jcarr=d!an  ind'!:'r 
portant  issues  tia.n  !s  usually  the!  jn  a  i-o.- 
cass;  and  because  cf  the  extended  j  HlP^ucia!  Tim?.', 
obseouies  follo'’•in^  the  death  of  j 


unin  t/eeZ/L’  \r  ¥  |oT5e’‘2^'on  ’ind^rtsken  e?.!'!-'  in  ^hej^f, 

nn r in /‘kiir  trr  *  n  --  •^'’^^^ings  after  aii  -i^du'-- 

rlirVIIIIIS  YrAn  tiens  ■**ere  onl"  slightlv  h'gh*=r  and  i 

1.  il  JL*  ¥  1  T.*  V*  J.  1j  Is  5*  -iiHtb  c>inpio'-'ee?  ehstes  .eddini  f*"  '*'he 

_  cuts^^ndinfe’  etccL  *^5.n2!n2? 

First  94  Companies  to  Repott  on  the  a-^rage  number 

.^itowr  Net  o*-  outstanding  during  the  -•'•a-  w.=:.. 

*'*"  .  '•  L  .AcT  cniiai  tn  t5  ca  g,  chai-e  as  '■cmrar°d  \ 

Against  $S9.40§, 309  Va  share^arned  in  i  i' =  o\ 

onH  l»-*n£  fiF*L9n‘"e  ’'SVp- 

WORKI.NG  C-APIT-AL  GAIN-S  “showed ‘Iripg'ns'ion  d-irina  'ho 

-  "ea'  and  teierhones  in  s?r-*1'-?  at  'he 

R,epcrts  cf  Canadian  cerporatiens  end  of  135.9  estabiished  a  n--  '■  Irish 
on  oesrating  i-ssuit?  for  fiscal  years  Te.-nrd  for  the  ‘-ompa.n  ’s  s  -stam 
ended  Tul'-  91  lf’59  or  after,  indi-  hem^-  esa  in  ^-xces®  of  the  i-'i'^"i'*’us 
cate  a  certain  moderate  impro-e-  hiE-h  mgri:  »stab!ished  9  "■■'ars  rg'- in 
ment  in  earnings  as  ''ompoyed  with  rigecmhcT  ijsn  Sfl 

the,  previous  ’•war.  and  a.  continua-  Oireratine  re'cenues  fc'  I*!''  a’ 
ticn  of  the  up'’  ard  trend  of  the  -sg- i  lii  ^ra  leq,  compared  with  lui  is*  . 


lontreai  trgin  the 

he  dim  "andl-'-lit 


from  *he  j  of  the  heritage  left  us  b"  the  j 

n  £t2t^  In  ,  OUS  SOUl^d.  Fal^ntio^j  3nd  dc.yjn/^i-rafir  j 
'’ha.mbBr  '  G'^’^'^rnor  CuBn^reJ  Hi?  endunnei 


ero  ru'rtr  four^PFu  Fhou50nd  ciFi- '  monuniFnF  i?  it 
r3??pd  Fbft  bioT  in  hushed  Frih-iivbich  hir  metu'^r 
,  fbc.  r.tatta  cfp'' i'*«a  j  t  Andt s  diHa t u  riti^ec 


P"-..  er  gnd  Faoer  to  this  weekfcl- 
'0-' ed  .immedia'“i’-  upou  the  meel- 
.nr  in  Tor-.r!to  of  fie  Bondholders’ 
'•,-'-'tS'’t:''e  '  ommiftee  headed  by  H. 
'  .'-'mins'cn  K The  committee 
'■onfe-red  <-!th  large  individual 
holders  --f  sioiiibi  bonds  who  ha-’e 
public:-.'  innounced  that  they  win 
'■"rtinu’  t,'  s’ippcrt  the  S’-'mingtca 
r  * luniUt^®:  ■^’hich  r$pr^^?snt?  som®* 
per  ’'^n*  of  L.hD  ''cropanv*?  bond:'^ 
■* ■ji's^aQdin.e’  Sc  cffi’".!!!  ?ts3.T.B2n9nt  1? 
9.'  f? '^■;U  '•T’*  ?  'inine'^on 

if  th«  rnr  L -?n-,.9r  fr^*  hi?  ''om* 


Jn  fb®'  0.ff i***!?  m  ' 


"larm  2^.  ♦he- 

!  B'^ndh'^ld'^  !' r  C 

) nn'*'Uri '"’Fd  tha*  1* 

I  ‘Gon'''!r3'“'‘-d  'je®  no''-*  vie  ivail* 

abl^ni^TP?  **‘t  ill .Wiitib-  from 

I  rgirci  L.f  -,t  Af. 

Ifortl-'ft]'  ''3P'EOl’2Fd  O’**  ?.  '*r»m  ryat^- 

'  ti'-m  h.lr-jj  Tbfii  U'j'Ir ‘f  *. 

'“-ban  p’*  ?3!9  PTii  P'*r'*b3p-''’  p“'  ♦h® 

b'Tdb-' b'4.-.  -n-tn  r;-  :n- 

d;‘'0*!Pt}  ' ^  0 j.v*'  ^'h9.rT‘'  r  o’:'***'  b’’ 

:  h‘  r'‘*minitf.e-- .  P’''**p- 

mad^^.  b”  the  iuni'"*r  ri*  •  ,  ,^-‘1  n*  ■ 

,  nori^'  b^ndhC'd^r?  -r  ha’  *'’ 

I  b99ii  ■’  '’■b'*’'.’'  '.'u'*'!  c  '*''r.i 

b"'  t b •*  '■  '■  i  Id •'  -r 


NEWSPRINT  IN  IN  WAR  ORDERS 


C3t€*t  -I  Certain  medorat? 
meiit  lu  aarninr?  t*!)?  compared  '^•’Ub 
th9..  rra^uoHc  ’•.•^s^r.  .and  3.  centinua- 
ticn  of  ths  up^’vard  trsnd  cf  ^bs  3c- 


eirort  ana  Tne  asarin  oi  cinsr  |  Canadian  indur  'nal 
portant  issues  tJia.n  la  usually  tbol  in  a  r_®  ** 
cass;  and  bscauss  cf  the  extended  j  ^^Ta^ncial  Tinisr.  ’ 

ob®eau*e5  ■^oT^o'^'^ns^  the  death  poratlon  *'er''''Tr'  b 
•“*  *  '  "  '  6**ed  ‘^'hH'b  m 

,  Lord  T'”’eedsniuir,  election  caxnt^a-l^  ^atib  a  -a  n  m  r-T 

ie&  are  as-  caie  .a.  sain  in.  UiC 

.  ”  artlvUTes;  ’ha,\‘e  been  CU^^a^^ed  dU**-  sTCJ-*  r>f  *.  n 

Livi^.y  dur-  —  •  -  —  •  .  -a.  _ 

-  Ing^  tbfc  ^  iU  ‘‘'OrklTlf  c  j 

a.  'tnen2..er  ^  ^  rate  of  ininro‘'  ®ir!en^  *■! 

ated  Air-  Rise  in  ExpuHa  fbe,  nt'a-  ion'r-*- 4-.^-  a  fc- 


grcaate  Ti-erkfur  '‘apital  posl+mn  of 


--  oneratinc  exosurer 


Canadian  Car  &  Foundry  Co.  Ltd  , 
a.ircraft  crcduction  facilities  are  as¬ 
sured  a.  hieh  rate  cf  activity  dur- 
’tir  the  ner.'t  ye-ar.  As  a.  member 

‘■•f  the  Cenadisn  Associated  Air-  Big  P-i6e  in  ExpnH:® 
i-faf'  group.  Canadian.  Car  v-ii!  To  tke  Unit6?I  -Statsi 

share  in  the  .IS^.Ot'opoo  hom_bsT  or-  cm,:,ied  with  I  comparative 

de^  recent]^"  placed  b***  the  British  ”  '  7—^ 

i%.r,’<-crnTTieTit,  tritb  t.hls  T*'ork  to  b®  rising  commedit"*  markets  and  ^0- 1  ,^e  ^ 

bandlsd  at  the  Fort  '^’illiam  riant,  cumula.tinj^  in^’entories  in  domestic 


iindur'rial  '“onrerns  :720.<^t>h  bjsbe'^  at  !‘25.'^4^  fij'*'  ^ea'** 

2^ C  l-  b*"  Th®  i2q£  njst  '‘•Derating  re^'en'i®  un  52:  - 

]  Tim®.-,  ’b®  iir^t  '''•■i  ccr-  724  from  512  ‘  er® 

*'ei*"''it=:  bj-e  pr^n  '"or.sfd-  TieriDrui  biaher  and  other  in*'C'mf- 
leh  in  indi-  about  1*^2 lr’''*'er  "^'hil®  fii-.'ed  '*hav- 

ain  in  crosf  ^arnin??  of  g^e.^  cho'''®d  an  Increase  —  du® 

-,■'’*''7;  111  n®*^  profit?  and  of  rt-'criappinr  interest  reouirements 
orklne  r-^nU'  an  ^"erarei^^H  ':<-'*=tc;  fln5n*'in£  —  u.ir. 


V  F  C.  OV  CAP  ACHY 


^Hir  nnn^R^ 


c'*'’r:men*^  ot  from 

ada  la?t  month  at  244  tf*nc 

?e'‘'*’nd  la‘'‘£e?t  an*  lanuar 

tbe.  bift^'M””  tbe  inHitcty-  f?nd 

le-;:*  ‘•hav  4'*"-  b®10"'*  taniiaT' 


rate  of  imni‘0'  ®ment  *■•!  •*'  2--y  FO'er 

the  pre^'tour  “  c-*y  A  f®**'  ’’ eelis  aso. 
^^hen  4-t  romnatii®-  •• ?tudi®d  the 
comnarat i'®  latc.i  •*»♦  iniprc*''’ement 
n*erA  7  V '’’n'  and  fo^  -an 


in  addition,  the  second  order  from  tygde.  ha.Y-s  been  held  responsible 
tb®  British  Oo'rernment  for  Hurri* 


a'*era£® 

year. 

Tbe.  ircic? 


trade,  hays  been  held  resnonslble-  Th®  £to??  ^arnint?  of  2^  compan- j 
fo^  tbe  firenerai  ^mi>ro''’®ment  in  ^er®  'n*  iuded  otaliiao  ibo  iiact 

’  *  6SS  aft.er  r  nn  c  i  cr  a  t  Ioh  h®El  be®!3 

business  .a.nd  industry  m  recent  ';.f  t-.,n  in  ''' 

ith  this  contract  have.  b«en  months,  it  Is  Interesting  to  note  that  ♦be  nre'ious  '•  ear  these  janie  rom- 

r!®-t®d.  except*  for  ronclusion  of  tbe,  exnansion  an  foreign  trade  hss  panle?  reported  tf.t,al  s-r-'-ss  profit?  Cr?" 

1  M  •>  J-.V,  750  044  a-ffer  tbicc  't*  '  -i-- 

been  Tarsre!**'’  accounted  for  b’'  . .  .  .  .  .  , 

~  -w-'  --  .  *  *  ‘  arviriuntin  g-  f«9  j?.'’?114  badj  b®®n  |  v  •*! 

markcdlw  'mcreised  exports  to  t’-i^  i  considered  This  rrpresen'?  -i  r^urlT,,:*. 
United  States.  Eb-en  though  t,h=ieij-,f  t4,g5i;,?5-  or  it-:-  I  ^ 

syncrtc  me."  r^fl^rt  e.  demand  fm  '  The  'o'sl  net  es'nms?  '■’f  '----m-  r-iluV, 

nsterials  in  antlcication  of  w3,r  or-  P^^iss  ^mounte-l  af- ,  “ 

*  tAT  r<**n ctirjor  a b^d  b®®n  To' a’  ir.r 

lers  v-ith  attendant  rise  In  prices  Q-defici's  Vhf.rh  toteiled  !p.-.r— - 

.the  fa.rt  remains  as.  pointsfi  out  b*’  jn  the  prsmou?  "'sa]  tbe?  -  "M  '’orn-  ^  rv*f,i 

the  Aork  Annalist,  that  panl®?  earned  a  tetai  -of  5^^u4'^5. C'u 

buMne-s  .m  th..  Tjg.  has  vot  --ef-  after  ir  deficits  of  a  'ota!  --f  .?:.- 

-  --  -  -  '  111"'’?,  had  h.icn  fahen  lyitn  a.--  -■  :-- 

been  Of  important  proportions  How.  '  jhs 'ra^n  m'  Vh;:,  ins;anr,a 

“'era  ever.  R  i,-  the  ca.tp  that  excorte  to  43  =,30  1^3  or 

hocr»  i  a  tin  ?  Ti'itb  pano.I  *  .  -  .  .  .. 

th©  Fcpubllc  ha7'®  b®sn  almost  Th©  imprE*"'em®rA  in  tb*.  Tt'orklnr 
colei'-  TCfponsible  for  raisine  the  capita!  position  of  Canadian  in-  Baiam 

dUSTvial  ror pt^r  .3  n*-Yn c.  '’i-hlrb  bad  F‘'in‘'^'nt: 

'Aliir»ic.  nf  fnrei£T»  trad©  tbe  b-trb.  ,  ^  *’*,*..’* 

--  -  .  -r  —  — -s—  b®®n  !JO*®d  '0  similar  ''omr!latv**n?  rur’'®n'^  • 
e?t  ]f-vci  in  come  v®ar?,  despi^©  tbe -hi*  Tbo  rir!an''ial  Tim®?  in  tbe  pqgt  ddh  ct  ;; 
fallintT-off  of  riaffir  -^-itb  tb<^  Gou-:'’©sfr  i?  ''•^nfinuins,  'a'''‘ord’r£  tb^:- i  tjo 

tln-ur  and  the  rar  East  Total  jUgur^:  j=  ? -wd  b-  a:  .-.-..npaam'^  jaav-'.'!" 

Tb<=  -9  or*®  7'j  t tfit.iil  .aiT^n^mti-irl  G-.  j  r  rr  .*.4  i.cc 

no’^^s  in  Lcc^mbsr  ’'‘■©r©  rb©  hioh®?^  .  i  .  . .  . 

’  '  <  I'lntinncr]  nr;  pace  1 i  I  / '■' 

^arl-u  in  1^3'.  vb'^®-  'n2n*^^T5.  1  - 


•  l:'-  lj:  i'-irii  at’-j*  c:  general  imnro''"®Tnont  ^n  I  *'  “ 

■'an©?  1?  likolv  to  b©  '^vound  upl‘  '  '  * . .  '  I  F;:s2;  x0»;  aft.er  mned® 

•hortl’''  Arran£‘cm®nt?  In  conn©C' ■  ••w”  r-ur-  ’ir-n-  i- 

Mon  ith  this  contract  hav^  b«en  months,  it  ls»  Interesting  to  not©  that  *be  previous  ■'  ear  th 
''omr!®T®d.  ^veen*’*  for  conclusion  of 
final  negotiation?  on  nrlc® 

Continuou?  flo'**’  of  other 
business  has*  been  cominr  in  to  the 
•'ompan''  for  it?  plant?  and  rShop? 

'To?tl*'  ^hir  I-  in  the  form  cf  sub* 

‘■‘■’n^rac^ ?.  re'^el^'ed  from  comnames 
'‘bo  h-a"''®  direct  orders  from  the 
piMticb  anr!  Tansd’iaj?  go ve  1* D 111  a.n t A  -L. ....w...  j  deficit?  ■'•’iiich  tot 

hnr''-wh!.-'h“have  no'  the 'facilities  to  tcmain?  a,?,  roinfed  out  b-lTn  rhe  prs'-iou.^  -sar 

hgnriic  .•)ij  the,  work  Ercec',  amount  the  Now  York  Annalist,  that,  ii-arjpanies  eerned  a  'o'al 
.-.f  this  scecial  b'lsines?  cannot  be  hiicins^s  'v  th..  tt  c.  has  not  --et  i  fitter  It  deficits  of  ^ 
K..:  I  r' ,  T«  "  ,  412,;23  had  been  ♦ 


Vfit  ^^arnins?  arplicabl®  *'•  ’li®  ‘'ap- 

Ita!  ?*'*'‘*k  a'‘‘"‘'*rdinal '■  u'p  ''■n]  ’ 

^bOU^  DDm  fnr  tbci  v®-3r  5*' 

44^  A  ^o^.al  of  ?har*^?  '■•f  r^''*ck 

‘?fU‘*d  ^o  ®mr*lo'''®e?  du^mc  tbe 
increa?!ns^  ^h^  a'^'era^®  numbei* 

.•»f  cbarct  outstanding  tbroU£h*‘'Ut  tb*:- 
Trot't  ind  lOS?  I’i.''!’*®?  ti^r 
ibo  rast  2  •'ompar''-  a--  foil''''*'? 


vnentg  fr. 
hi  Tail 


impGSSl- 
Ac-  thw 


!•  Tanuar*  1^*''*  31ld  51 

44  rr®atc.y  than  ?biV' 

Taiiuar  -  1^55 

!?!  ”  rhlOmentt  fc]l  abort  r. 
n  b  -  r»n]  -  ;ab--.iif  <;  7.s;A 


...  gantzatifiP  ’■‘■'ale  ’mpossi- 

^Pnm  ir^m  -.^n-  r^n.-a-ts  .;2.5;7TI^wiat-.an  !  hN  un-lm  'h^  i  ld-a  -r'  Ac-  th- 

44::-  tons  -ere.ina  rho'na;.  --.v  comnw;  -n  'A.:  i  -  it  or  r- 

w  'an’iar-  m  .  mge -d  ' wgn:-  cu*- ;tiw.ugn  ^oreriosur? 

dustr-  and  -ere  mUlmn.  t/.h.  hondhH'wrs  m  'v  rc^^- 

,h.  Tgnuar-  1^.7  for  -a.  'maP.'Mnc  -  h,  e  ^ze'.on  under  t.h=  '.nmn.anms  L.rMi- 

....  c  T,  .  ■  -  -  ■  ,  tors  Arranaamenf  .-'.'•t  Under  the 

•-  '  .  Brit-iSil  'inn  ‘  e-n-'-crnncnTc-  ,  ■  ,  ,  , 

.  .  -  fcj  -  .u — iv-u  .  lafttr  It  TX*r»illd  T:T  ??- 

n  ®vCe?S  of  ship- ‘ -tn  induetriaj  rf*r»rnr}='‘‘‘t^‘'  *'*  '*  *  7  . 

low.  grr.1  Tsai-s|,„«,.  ic  p.  hh-  m7;V;;'t  ‘ '^PP'c.vai  of  , p»r  -nt  of  ear.n 

-  I  ^  ..  1...  -jT  t>}l^  tbo  '*0mmitt<>?c  -pApr  QiCPTitiTi  g 

planes  f-v  the  coriadian  .'TaUonal  the  lunior  in'er'^s's  hg-e  tgii^d  to 


rce?  ha**®  ^e®!3  und^^* 


lurior  !n'er®?t?  h??*'©  fall®d  to 
T'ntil  tnit  1C  /9n  .arcomnlishod 


m  n  •  AW  -  afw'it  tr.^  .eotiation  la'el--  Abou'  tin.vio.noO  of  .t,,"  j-.-ntinKton'  .-ou'wUt^e  i' 

mdu?'!-  'n  t  anada  despite  thi.e  pia;,.,.  -,.hyh  wUi  be  fighter.^  v-rw.  ;»7r-,'ifivTen;!der 

Jr®  in  Cilpa'it  4  -  t  '*  ore  to  b«^  pla-'cH  In  Ganai4a  Hb*irlooll_.  _i'  _ _ t _ 


r®'*®mb®r  a.nd 


TJA*  ft;gper‘c.'I  tr*  coripiiciT*  '''CUSldeT 

a.B”  7)12!!  '"ithe*.’  tba.n  f-*>reclA?ur® 
ye  A^tiua  InLen 
In  tbe  11  mtitith?  sin'*®  tbp  deter¬ 
mination  I©  foi®'"]o?®  “Vr'i.c  ’*oired  b" 


the  L*  ?  at 

rci  Ik  " ' bi£bcir  than 
••••Ivla  -•Y-.arcc.ac  flllT- 


rh'ftn  bur.  It  It  substantaa,! 

o.cvorai  ftriiat  **ar  compainle? 

ba'e  been  neffotia.tina  ^uth  Cane- 
dlan  Cat  for  ne’"'  cars  of  tbe  Im." 
pr<3i*ei  noiseless  tvoe.  similar  to 

the  Pres!d®nt  oar?  built  for  tbo 
T  or  onto  Tre.nsroitatlon  commission 
ipcf  I’ear  Pu©  tri  ta.riff  ^dlustment? 
b”'*  tbA  Canadian  Car  on  trucks 

used  in  tb<a  production  of  tb<^  noise- 
■  ®?s  car?.  bett®r  ouota.tion?  canno***’ 
b®  m2,de  since  eark'  in  1?3'.  vbll®-  !n2n***rt5 

Alread"  one  s'rset.  oa.r  comp.»nv  adiustment  for  seasons!  '"ana 

bflji  r^2C®d  an  o'‘d®'‘  tor  the*® 

‘  L  '  *  .  . tlr»nc.  aiirl  mirnbcr  rif  -r-ert 

‘■ar?  —  tbp  Toronto  Transnortation  ^ —  ' —  ” —  ■  '*  ‘ 

Commissi'i'n  v  ith  erj  order  for  50  of  high'r  ♦han  in  an*'  month  since  Sep 


'*hi!f  of  bcn.dho!d®r?  A^  tb®  ?a.m® 
I  time  'here  i.-  no  reason  to  -osiie-e 
‘'hat  'he  bondholder? 

'  ''ommiT^e®  **  an  ■  more  'n‘'‘l!n®d  ^o 
I  consider  plans  s'lbmitte.d  by  the 
equi'v  holders  'ban  i'  -'-a?  a  -.ear 
ago  ■"’'hiic  Hon  pe'er  Hoc-niu, 
,  .''I!niF'‘=!-  of  Lands  ini  Fores'?  for 
On'ano.  s'a'^d  las'  er-'ornb"-,  'ha' 
i  the  On^arm  s'yo-rnni®n^  had  come  t  '> 


3dian  in-  Balance  r?:!?'*^?  ^he  b'ond  Te-jdr.-»i^  ..f  i  gtt  tt-vn 
'hich  had  funding'  operition  during  ^h®  "^ear  and  '•  ^on?  fi''* 
mnlati'm?  rur’'®n'^  a??e^?  beinr  up  o^'er  5‘12  PmHn'-Tmn  m 

!T  ^h®  pa?t  ODD  .-at  •2^.312  4^'^  and  curren*"  liabili-  uarv  am'*‘un^®d  2.?1 
itri£-  G*.  tb^:- I  tacg  IIP  appr**’'':ima'el’ *  the  ?ame  ''‘“'mra'‘®d  'vitb  24'^-^^*^ 
3ni®®  iaiiU'un*  at  pbotp.  in- ,  *‘‘=»riiber  frd  2‘**^  2^' 


U®  Lp  :9,n  itom  ;  10'' 


'■’iitiiiued  '‘‘H  nac®  V 


'oI'’'in£  total  .amo’int  of  i6mb®r  1?S0  And  it  ha?  been  estl- ' 
mated  tb'5t  •^dth  tb^  current  dent©- 
Lsrlcau  cPies  now  use  thci  Cana-dian  dollar  and 

r*ar  r>f  1 

“  -  —  level  crVpe  r<impaveH 

n  fc’Oi’ernment,  '^-ben  ■“  -  *  - »  | 

dons  on  car  truck  im-  ■’•  ith  in  13.97,  .the  physical  ■'■ohime  ■>!  j 
e.'jport?  during  Pecember  must  ha*’*? ! 
su'’na.??®d  tbo  peak  months,  of  ^liat  ^ 


T  '’■'ek’e  A-msT2c2n  citi&s  ‘2?e 

tbit  tvpe,  of  Gar  and  ei^necta.tlon  of 
the  Canadian  goi’ernment,  '^-ben 
*ariff  concession?  on  car  truck  lm- 
nort?>  "^’ere  made,  v,*ge.  tba.t  ®mplov-  ^:p*‘»rtci  during  Pecember 
m'=“n'  in  Fanada  would  be  Increased  f.jynass-d  the  peak  mon* 
materiallv  .9?  transrorTa.ticn  '*om*  *  " 

nanies  nut,  th©  latest  oar  in  *®n- 

®'‘al  use  !.»i4uetk*\‘  .Afiiustf  tt> 

Th®  anadlan  Car  foundr'^*  a^  Wj^v-Titriic  Oofidrtic?!?? 

T.danr'iie,  Pointc,  bac  b®eii  re#*oirHns’ 

’  I  u  J*'  'C'  Tnp  ba^an**©  of 

?ome  snecial  businees.  2,nd  1?  likeP'  '  .  ..  . 

*■0  particinate  ♦©  ^n  importa.n^  ®.v-  knited  B^ates  has  been  fa. 
♦  ®.nt  in  surplvins’  of  narts.  such  a?  feezed  b"'*  ^h®  in^reas®  in 
propeller  shafts  and  various  cth^r  th^t  ‘"ounHv  — an  incr®ape 
♦^ype?  of  forgings  and  castings  m 
c-onnection  '‘vith  construction  of  na.- 


Hcig-  Our  Learluig  Comparues  Lentribute  tc  the  Industrial.  Fm-mrie!  and  Snr.ifll  Life 

of  the  Oom'nion 

Ms,  ll-4:.4NADiAfJ  CA.N.NERS  LLNliTED 


W’  mcrea?--  in  rapa-!'--  4  -  ...  gre  tn  he  r>a-''“d  in  ‘‘a.nada  di-ided  =,„..  ^n' .vh- 

'-?  from  4.3.  -1  mns  rn  the  .g,v,s  hw-.-r.n,  Ont-ano  ind  v,.  v.L„,a  y.t  en 

m-n'h  la?'  -av  op-a^ed  a'  -  o'  Ou^be^  plan'?  Th-c  ord^r?  -d!  be  jn  'he  irm^nrh.  -ia-  t.hp  de'er- 
cara..it"  a*  -mpared  -:'h  5^  ,5,^  .-on"ac'?  r--'!" 

o.-rat'on?in,Tanuai-^13,-^and  •.-,a-3rdcd  f-r  ''amint  planms  hw  'he  j  rbr'.cwwu,  .V  n'.  ,nn=.-on' '  «cHr,n 
,n  D-cmber  —  rnypire  pilo'  "a'nmg  ?^h«me  al?oL;,  Vo  w^io^  m  V 

w,..,.  gicu'  fo  .K  ■.  of  '■fiP-fiC!  ;  as  g^dniona!  '■-•  'he  ;ir,.v-,r,  .wHgrs  U'ru  V.f  7hr,  h;nHho.d-=' v''h=  7a.m= 

:7nc  ^eaVon  to  belie-e 

m  'a.nudr  !a^t  -ai  -amber  -31  eni  the  s-a^t^ring  of '  rbat  the  pre-.f^-ti-^ 

-bipmcntt  t.Y  the  T  C:  i-navl-ct  at  . .  1 1  ,  -  v,  ,/s  '  ^e>u. - >i  -  .  f-  -i 

.  .*.  -,-or.i.i.  .'.n.:'-'  —  en  ■  ■*  ’  *  an-'  m  ^i-ck  !  n*'  I  '‘■*®  ■*]  ^o 

^  Ih-  se-ond  b-mber  order  fi-'m  •h"  j  consider  plans  "s-ibrnitted  b"  the 

.,7,.  ‘A-'V.-'  g---rnmer.'  'o  Canadian  -A?-  Igquu-.-  holders  'ban  i'  '-a?  a  --ear 

.-“r  '  ’  -  '  ,  V  ■;  £'0C!3,ted  Ajrcraf'  hgj  Tiw  b'=‘=n  off'- 1  ,^0  ''’'hi!^  Hon  Refer  Heeniu, 

f '•'jn.fjrnmd.  -.n.j  the  "alue  of  rnaiffev  of  Land?  mi  Fores'?  for 

‘  I  the  conty.gr^  placed  at  Dmi  r.ini  igct  ♦ha^ 

'.  n:';d  -ate?  “mpm'r-f  nw'  sprin'|Tn  g.ddi'ion  'h.  Br":sh  nw-ornnaen'  Vv^  Omar m' a.r-emnmn'  had  come  m 

-'ecembei.  o.v-.hgc  virtual!'  .-onipie'wi  g.rrang"-  the  •■on'-!'!?!on  'ha'  ;■■  ■■■ -'lid  b-.  ina..'!- 

1.'.'.  I"',  -  '"Ittien.'?  witf  ':g.nad!an  comparjA?  for  visabie  'T  nr'-”-e3din£f  L'v  a  .'a.',.^  of 

-r'.e  '..an  ui^an  — on'h  .^ombat  plane?  — uh  >.-'51  am.-”in*  the  nrc’n‘^r''e?  '-•f  'h.^  ---mrin"  under 

rince  sn'iaj.  .  -  .  3.01:  ?„o'' ec  a  ^f  biieinr-c;^  invo!'.  <“•,)  ‘^s'lma'ed  at  the  "  ho'ndho'd.^'-'  r'"'-'  1  > -1  be 

f-7-c:-V:;-  t;;:,  .SA-i-nv,  dlsagrse-.tgken  gWhv  nnm ‘Vv  Lo--Hnmm' 

^  *  *  r'— ^  --  ~~  i-- ^  ^b . .  ..  i*  I  Q102.T?  SO*  far  ha*  ®  held  b^'^k  '"'*'n'‘lu-  1*11]  n«i*  nfi.-c,cn*  r  i-*.  -no  •»  thi- 

PrnH  n  -‘T  mnlnPanfliln  HnripgTan.*  .  c  ^  ****  '2'*  .iiLj  -1 . g.  ..  . 

.  ...  -  m  —  Sion  of  th®  rontra.tt?  i  -.v- u  i  m 

—  •-  —  —I  Th®  BrUisj  ro"ernm®nt.has  rlacod  i  intarosti  i  .c  •  •  w--.  th-. 

'wmpa-d  wFh  -m?  in  Ee-Ur  is  about  to  ,,1,,-.  .v-.w  f.-,,- L;,;;,,,:  .^i-V 

-mber  ami  wn;  m  Tg.nuarv  j  i.-V-V. .  >■  -n 

10,,.  Tn-r°a?°  in  prod'!-'ion  r-m- i  ,.r,rnpan1=?  ■'  Th'?  burins??  ”  '?  -!!!  be' d'-"-:  nm’.  ■  ;  'i  ■’ a-'  mVrV.jr,, 

' ‘onMnued  Oil  Far©  1?*  i  learned  i?  no’^**  assured  although  I  b-.-  ti-m  9jMTi|r]^  thi  r-*-- 

_ _ _ _ _ _ _ lofficia!  a.niiounc®men*  ha?  U'*'”  ap-'i  th<r.'<r.  ’--■jf-n  hciif": 

Ibsen  made  Sub-contracts  “''ill  b®!th-it  n-.r.  ic  •  -  c.  pv- ■  n  ■  'Tl 
I  :  a'^'a-rdc-d  b''*  ^he  companies  ^er^r^,v^  \  t'G‘»  mV"  c-  ■  r  *-  indi- a '■’■■■- 

*^-h®  b'lsinsss  t***  other  concern? —  r-^  the.*  amtiir^c'  I'-ic.  H'ipv-ijrn  3d- 

i  ■  I  in  fa.cT  fcm©  plants  alread"  ha"''  1  m’n:rT**aM'''n  »od?‘', 

itar^sd  ''orlr  on  ^h®  business  '  '  b’l*  ‘b'^ib*  a  ’'■’a'*5r0''l 

^  ,  I  If-  t  •  Th®  ?har®  '■'f  British  '  oV^nibla  j  oam  m  •-'V’-iimc-c  d'i''‘4n=  'h®  ia’’^®!* 

.  .^fnrfnr*©!  ann  Snr,i(»l  Li.^e  =hic -ard?  in  ♦he  '.‘anadiah  s.'o-'-orn- '  n-T-rTh?  -  f  V'*”'*  and  "'-ill  b^'  abl*^  ♦  v 

men^  ?  an^i-submsrin®  boa^  a“’'a'rd?  d®ry-‘® an''^  ni**'’  b'-nd 

"’  ill  aiu'^'un'  aod  m«%i%  jq  addition  I  nitere?^  earnei  for  la?'  “’ear  bond- 
IITF  O  i  '^-^-'^ubmarine  '^'“'3'=  and  j  bolder?  ran  r'^Unt  •“‘Ut  'ha*  th®  cem- 

- Ye  built  in  “an- j  pan  '  has  failed  C“'  a  lari®  margin  to 

I  ■l^.■ - l*2d3  '^h*  DominiCii  £’'‘'"®rnm7nt  als'^' '  earn  bond  i*  '’'=*n*  ■’u^o 


'.*r®a?®  in  rrodU'‘tiop  c**'m-  j 
'UiMnucd  oil  Far©  1?*  I 


:t^ri  a-rrang®-  tbc»  «*c'n''lu?!on  ’ha*"  v 
rompan'A?  for  visabie  't' rirV'-eedini? 
'"'al  am'-"in*  the  prc’P‘^r''e?  '■•f  'h^  --- 
<^s'!ma'?d  •!'  thF  bon.'-ihoid'^r?  p'.-t: 

■ir^  disagrse- i  rgken  a'  'hi'  'ime  'he 

;  b-’'-k  ^'-'n'‘iu- 1  i-fi]  c.j-  nereyi, 

'  at'>'’ide  ■  ;.-  '‘.''.'r. 

=“Ctha=  r'.icod  I  infer??'?  •-■'  '  :■= 
an  ord®?  t.-*r  -r,nrp,3n'  I,-  -  -i 

i-,'.-,  f'mgrL'n  UhJ,-.  R-  .i-c.-l.-  -.•..  >  ■ 

'ine??  "  !?  i-ji!  b‘'.  d'-i'^;-,-.';.:. ■  ; 

red  ?''''.C'’!gh  1 1-.-.-  fV.n  -.;f,t>ih.i  th  = 
ha?  ".''''  ao'-l  fh.f.,c.  1;  0..-1C 


’tinn  I  interest  e-arnei  for  last 
and  j  holder?  can  f-'in'  -vit  < 
'.an-  I  pan  -  ha?  faiNd  C"  i  Irr 
J;?"  ;  earn  bond  in'e.re?'  s’n'-!- 


I»'4u«4ry  AtDuets  to  tosds  ha.s  increased  54  ".mes 

,?♦  Wav  Ti'tr.*  rr.n<1iHf-.ne  ‘  ''a“fidlan  Canners  Ltd  ha?  be-  _  . 

-  -a -  come  the  largest  Canad!an-o'’'ned  ,  other  canning  companies  During  Its  '  scmc'hat  complicated  arrangemenf  -i'-fitit  i'a'’:'®  a'ing  fixed  "barea?  ch.^  pr-pora! 

j,”  The  balan"?  of  trade  with  +he  i  canner  of  fruits,  veget.abie?  in  fact  j  hlstorv  there  ha’-e  been  sei’eral'of  par'iclpailng  feafares  link?  the  i  '’^'ar  F'jpply  Board  "on'rac*?  an- ^  made  in  March  PL'  j  r.: ■■  ided  'ha: 

r-  United  Btates  ha?  been  fa.’-orably  af-  the  largest  organization  of  it?  kind  |  changes  of  capital  str’icture  the  last  .amount  cf  dii’ldends  paid  on  all  three  nounced  for  the  wopk  ended  Feb  U'  '  bondh-Lder?  shciM  '.-ecei-'e  m  eb.cm? 

a'a  ferted  b''  <bf-  iPfreas"  in  “xports  'o  '’'ithln  the  British  Empire  In  sea- j  of  which,  in  1936  inci'ided  a  refund- '  classes  of  stock  up  to  a  cer'ain  point.  ,  totaled  S3  S'^'T  166  ■'■'nsi'ting  •'f  35?  of  s.t-wk  for  ■^ach  '-i -■'  Londr 

‘  ■"  son,  the  canneries  of  the  cempan'-  j  Ing  of  high  coupon  bonds  wjth  a  ,  The  cempan'-  -'-ould  h-i'-e  to  earn . -sparate  order?  The  a'’'ardE  includ-  held  and  tha'  .au'lmrioed  -.ari'a!  M 

,.j.fi.Es  «”"■  .u  56  in  Ontario,  the  four  in  i^uebec  I  lower  coupon  issue  “ind  'the  redemp- ’  S"50,009  to  Justify  di'iJends  -'hich  Dominion  Rubber  Co  '.S'l  42b  fhe  ne-'-  -cinpan--  s’nou’d  •"-nsir' 

■-onnection  with  const ructiVn  of  na-  *■  — "^b  greater  proportions  eight  In  British  Cciumbi.a,  and  one  |  ticn  of  old  6^-  preference  stock  and  I  "-ould  '''arrant  an'-  wholesale  con-  barrack  s'-wes-  Flea'  Air-'raft  ?2  -  L?3bi-M'>  rhare?  of  ''-r.v.r.on  s’cL 

va]  craft  and  new  freighters  .a.t  than  the  growth  of  imports.  Thus  In  No’-a  Beotia  pack  the  cream  of  it's  replacemen'  '"I’.'i  Act.  preference  ! version  of  second  preferred  into  com-  191720  aircraft  s'jppLe?  Bri'isb  !  Preferred  and  ■'■'nm."*n  sharehoider? 

Canada  S  sbiWard's  this  vear  .  thA  JtnP'^rt  balance  was  reduced  the  crop  under  the  .A'-lmer  Brand  for  stock-  of  ?20  par  .As  a.  result  the  ,  mon  That  earnings  point ->-as  near- ' Ministry  >336, 4be  aircraft  sup- 1  and  unsecured  c;-°d'.">r?  ■■o’jl.d  re- 

^  '  tiVc  AArt  noA  •  ioce  ♦  tint  distribution  net  only  in  Canada  but  management  substanuaJly  reduced  jly  reached  in  1,937-3S  ■■•.th  net  profit  Pl'fi?,  British  '■''nr  Offios’  5??4'^b  cel'-e  ?nl--  the  nob.'  '■>  pur'-hase  tiij.- 

rt*.  Ti,  -r,  I  1  o  -fom  v--e.0Jtt.PttO  in  1,-v-  to  S107,-  In  export  markets  Gross  production  fixed  Interest  charges  and.  b*,?  re- .of  jt’’ b'U  di'-'d^-J  ra-m^n'^  m'ln't'ons  ?'o'k  fv-'m  b'>ndh'-'!'N'-? 


fine©  POO.  th©  prr/.'iucMcn  of  ran-'dn^'®  in  canning  induptrv»  and  [ o?  the  preferred  ipsue?  into  com-  T^-'  enoulrio?  on  ''■''‘n?»ru':-  r®ce!i'®rphip  in  2''-;2 
ned  foods  ha.s  increased  6i4  ‘imes  '  has  gro'’'n  both  b"  tVo  de'-elopmenf  j  mon  as  earnings  "'arrant  higher  di’-i-  tion  •'f  freiehters  and  .a-<-ard?  for  i  c-rs  plan  of  f-'reclos' 
and  '"anadla.n  Canners  Ltd  ha?  be- !  of  mar.ke's  and  'he  acq’Jisitlcn  of  <  dends  on  the  latter  .A.  cuiic’Js  and  e'Jch  "  ork  rai"  de'-ciop  in  ♦h‘=  n.  -'' i  to 'he  lo'v  rate -'f  earr 


"  -ear  bond- 
'ha*  'h®  com- 
ri®  margin  to 
e  1'  '’-an*  in^o 
I'hf-  b.ondho.'i- 


a'ing  fixed  "bavea?  rh.v  pr-pora! 
rd  "on'rac's  an- ^  made  in  March  PL'  j  r.: ■■  ided  'ha: 
ek  ended  Feb  L*'  bondh'-’lder?  sho’ild  recei'-e  le  sb.ar"? 
^’'nsistins'  "f  3i>  of  fo:*  "“ac,:!  '-i  'i:'"  'iondr 

le  a'’'"rdE  includ-  held  and  tha'  au'hcr’oed  -.'•ri'a!  'f 
ber  Co  '•6'"’  42P  'he  ne"-  ■‘Cinpan”  shou'd  -"'nsi?'  ■>' 


yVF1~  Dominion  B’lreau  Unn, 0(10  in  1939,  and  as  usual,  ex-  is  estimated  to  have  rea'--Vd  Jlr, tirsment  of  serial 


■of  Statistics  anno'unces  that  the  nub- 
llcatlon  "f  monthly  data,  on  the  pro¬ 
duction  of  copper,  nickel,  lead  and 
zinc,  has  been  suspended  for  the  d'u- 
va'ion  of  '.he  "-av 


(Continued  on  Page  12) 
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000  in  each  of  the  crop 


been  reducing  fundea  d®b»  bv  51' 


ha?  ncL  tufficien^ 


land  1937  but''va&  09  lo”"*  a?  5“.“r0.0‘!‘0  pOO  per  year.  Sln'^®  bc^h  fir?^^  and 


Province  of  Quebec 


Debentures  — due  August  IStli,  1948 

'•Non-CsUaJiIc) 

Debentures —due  February  15th<  1935 

'Colisblv  ca  and  after  February  IStb,  ISSSi 

PRICES 

1948  Maturity  1  99.25  to  yield  about  S.60%  to  maturity 
f9.55  Maturity!  98.25  to  yield  about  3,99%  to  maturity 
(Tlut  aeerued  Intareat  In  cash  eaia' 


Desf'ipti'js  circfdar  furnished  upon  request. 

Nesbitt,  Tho^ison  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 

Rranehes  In  the  pr  (nr  ( pa  I  titles  of  Con  a  da 


iln  1932  second  preference  ?'•'■  !■: 

1  Production  alone,  ho"  e"er,  is  no  t'ble  Into  comm’an  rh"-'  ® 
index  to  earnings  in  an  industry  so  possihiliu- of  c'-“n".'=r''r'r 

I  dependent  upon  the  ''agaries  cf  f-'a-  _ _ 

ture  In  this  fiscal  rear  ended  Feb-  ...  - ' - i-rrw-^ 

I  ruary  2S,  1937,  produc'ion  estimated  "  i  ■'”!■- 

I  at  $11,000,000  returned  Canadian  ” 

;  Canners  an  operating  profit  cf  $1,- 

1584,702  and  a  net  profit  of  $665.3.19.  Pr}>ti/l»'*Efc 

I  In  the  follo'"tlns  year  production  of 

I  $12,000,000  gava  operating  profit  cf  1  C!cr,vi-it- 

j  $1,696,785  and  reduced  bond  interest  . . ' 

charges  were  roepcnsible  for  Increase 

in  net  profit  to  $723,028.  In  the  year  Endo'^'U.. 

I  ended  February  28,  1933.  however,  ftsd  prod'i 

j  while  production  dropped  20%,  eper-  ample  yssc 

atlng  profit  dropped  to  $1,006  249  and  ,1  ‘  cnnnvd 

I  net  profit  to  8257,444.  Jloreover  the 
I  year  ended  'vltb  Inventories  of  man-  province 

i  ufactured  goods  at  a  peak  and  a 
j  iubetantlnl  rise  In  bank  loans.  Low  i  Lo'jpcr. 

I  prices  and  an  'autviilingness  to  sell  3Vj%  .-x’ 

I  at  dlBirese  levels  accounted  for  the  '  ?  ?/  w  r < 

I  lower  earnings  and  high  inventories  '  •d/dcY  '  ‘ 

I  la  view  of  Increased  export  demand  '  *C.5 'it 

;  and  wider  uses  for  canned  foods  that ! 

has  developed  during  the  year,  and  fir-., 

the  reducfon  in  som^  packs,  prices  ‘  l.  ■  - 

'  have  risen  and  heavy  inventories  I 

I  have  been  a  boon  rather  than  a  bur-  i  S6f!St.  /a;-'?' .>''•>‘>1 

dea.  Result  is  aa  expected  increase  Mc^itrraS 

in  net  prefltH  for  the  "ear  "  hioh  Telethjr’ H 

I  oudci  February  aa,  1P40.  . 

I  The  present  Ccin-.paa.  traces  h?  _ 

history  book  to  laoi,  a  fairly  early  I  |  L^hmSSSSS^b 


ind'jcement. 
earnings  ma' 


lie,  ,-urren' 


second  preference  fire  con'-^r-  letceed  'hat  point  and  ■iv-i'i'^'a'l  actica 

is  no  t'ble  into  comm’an  rhe-.  c  wui  be  som“  I'Lie  short!  -  ma-''  reflec'  'b'.? 
ry  so  pcssihiliu- of  r“-“n".'=r''r'r  fi'  least  par' ’  C'on'i’aued  on  Fti"  ''■1 


Provii'Efc  of  Quebec 

Endc'j'''fd  v.'ith  S’jb?tantial  we.altli  and  di'-'er?i- 
fisd  proii'iC'ion,  the  Pro'  ince  of  Q'l^tec.  h,?3 
ample  resources  to  secure  it?  debt,  '.vhich  is 
the  second  lowest  per  capita  cf  ■’ir,'  Canfidian 
prnvinv  £ 

Co'jpcr.  Jfa'unty  Price  Yield 

3Vj%  .-xufust  loth,  1945  99.2.0  o.'oO^ 

344%  T'ebruarx'  15th,  1953*  93,25  3.'90% 

*C.?  'it's  cn  or  after  February  loth,  17c?. 
C"':'’ilar  fonvarded  upon  request. 


Wfvofi,  Ouiidy  &  Cf>!T»p6*r’y 

f.imite'4 


Province  of  Quehec 

Debent'ars?,  !i’-4s  .4iiK-’.t?,t  15,  114.5 
N'cn-Cii'afel/- 

PRICE:  99.25  an'd  “ccrijs:rl  intf-rf-st 

lo  yield  abetit 

3^4^  Dehenliires,  d’ae  Februcirj/  15.  !'4,55  ' 

'  Cailibls  cn  and  after  Febr-jir/  iS  P62  ■ 

PRICE:  98.25  and  accr’jed  inter>.^t 
to  yiold  about  .5.9f!% 


Thas?  debanturcs  'will  ba  diract  oblicitions 
of  the  Province  of  Ousbec  and  .■.ill  be  a 
charge  as  to  principal  and  interest  'jpen  the 
Consolidated  Reven-ue  F'jnd  of  the  Province. 

Dr:riplu»  circuti",  mctudii-i  pn',.n:tol 
uill  bi  furnished  upon 

Doj^i?€io?»r  Secltbitib^^ 

CORPORATION  LIA\irED 

TSRONTC  MONTREAL  WINNieEO  VANCCJVS!?  NiWYO.RK:  LONDON.  ENS. 

15  Klnq  Street  M’est,  Torontc 
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*jMee  Qe^e^iaidfmi 

OF  BUSINESS  BOBROWERS 


IIIHPROVED  YEAR 
AMAL  ELECTRIC 
OUTLOOK  GOOD 


Wide  January  Gain  for 


Can.  Colonial  Airways '  SAINT  JOHN  MAY 

BUY  DISTRIBUTING 


SYSTEMN.B.  POWER 


Son,  Avhen  your 
MancJ  this 
Inisiinss  ^iNly  years  ago. 
Ins  liist  hank  loan  was 
(or  5.H)0  (roin  the 
Dank  o(  Motiircal.  We've 
looked  to  tiuin  ever  since, 
.iiiJ  our  eteJit  line  now  is  in 
li\e  (igurcs.  ’ 


Report  for  1939  Shows  Mod¬ 
erate  Gain  in  Earnings  — 

67  Cents  on  Stock 

WORKING  CAPITAL  STEADY 


BANK  OF  MONTREAL 


ESTABLISHED  181? 

iuUc^e  iHuUl  accotuiti  utelcMit* 


COTTON  FABRICS 

AND  YARNS 


Anuual  iriiiirt  of  Anialciiniaipil 
Elpulric  t  orpiTiitinn  lari,  for  tho  year 
IffTfi  xhowf!  ;i  iiuHit'i'Hif*  ('xpniision  in 
I  both  ^ros.s  anri  not  rnrninus  as  coni- 
paiod  with  I'uiS.  The  irport  inrtic- 
ato.s  that  .some  furfin'r  Improvpnirnt  |  I'cntly  filed 
in  operating  results  chh  he 
for  In  the  eiirrenf  year. 

\  Net  earnings  for  the  yeni  under 
review,  after 
crniivalent  to  (i 

new  enpitnl  sloeU  outstanding.  On 
the  same  basis  earnings  for  the  year 
j  ll'-IS  wero  e<|UHl  to  W1  rents  a  share. 

Operating  profit  for  the  It'^O  per- 
I  iod  amounted  to  Illl’.SOl.  as  coni- 
'  pared  with  .<117. itU  for  IhSS.  and 
*1CS.ni6  for  i:'37.  .\fter  all  prior 
I  ehargos.  including  depreriation  and 
income  fax.  net  profit  at  *68.515  eoni- 
pared  with  .*II.H(!  for  1^38.  T’rtifil 
and  lo.ss  figures  for  the  past  3  years 
irompare  a.s  follows; 

ion  rus  1117 
* 


New  York.  I  anadlan  I'olnnial 
■Airways  anu'>iiiM'ed  Hint  im-  the 
mouth  of  .lannai'.  ItMO.  it  eai  iied  ,i 
total  of  1.757  |ia.‘-sriigers  on  it.-.  New 
Vork  City-Unrliiigion  Alonlretil  riniie 
Kor  .lannai  y.  I'fl'''.  mtly  passen 
gets  were  ( rnnspeiti-d,  Ihe  inerease 
this  year  being  77*' f-  I  ’ttrtber  proof  f 
of  the  rapid  giottUt  of  Ibis  ronto  in 
llio  air  irnn.sp"rtaiion  plrtiue  is  fur- 
nl.sbcd  by  Hie  traffle  figures  for  the 
month  of  .Inntiary  t-n  1P3S  witen  It:;' 
passengers  v  ere  carried  anil  for  i 
•lanuary.  1337.  when  only  53  pnsaeii  I 
gers  were  iran.^poriecl  between  New 
York  and  Alonireal 
Canadian  t'oloninl  .Airway. «  re- 
an  iM'plication  with  the 
looked  I  Civil  Aerontitti les  .Aniborify  in  A\  ash* 
iugton  requesting  anibority  to  fly 
addittonal  roiite.s  between  New  A'ork 


Discussiona  for  Sale  of  Traction 
Service  by  Company  May  Be 
Broadened 

PLANT  TO  PROVINCE? 


all  charges  were  City  and  Toronto,  making  local  stops 
cents  a  share  on  the  m  Scranton,  I’a  ,  Klmira.  N'.A'.  and 
Buffalo.  N'.Y 

NEW  SOURCES  OF 
ENERGY  REQUIRED 
MONTREAL  POWER 


'  -  a.O?l 


DomiMon  TIxtile 

.,C  o  IVI  P  A  H  Y  ,  Erl  T  E® 

THE  TEXTILE  BUILDING,  VICTORIA  SCfUArtE,  MONTREAL 


Growing  Use  of  Gas  Storage 

Marketing  of  Farm  Products 


'  Op''»  pio)i» 

1  )rdijr  ♦  .  — 

1 1  ;.j'M 

1  ;.^.0  4n 

:  I  x^c.  .  .  . 

J  1  .  M  '» 

;  1 .  4  n  < 

.... 

l.dOH 

4  t  1 

J.I  H) 

1  L>f*prrr . 

U.M4 

4v748 

Iticomr  t.ix 

iT.i.pi 

(>prr  pTofif 

rj,4  ]  i 

4i.*W4 

Ml«c.  tltfotne 

].:iT 

4.'iR  ♦ 

N'i  prof  if 

in.Tt'i 

44.4tn 

'|  1 ,  7  ]  4 

President  John  S.  Norris  Tells 
Annual  MectinR:  Beauharnois 
Expansion  Necessary 


RESERVES  DEPLETED 


With  existing 
most  depleted  a 
lime  e.xpan.siiin 
ergy  and  with 

v\t  #823.777  net  working  rapital  re-  eonditions  adding 
inained  .steady,  a  feature  of  the  lial-  Montreal  Bight, 
anen  sheet  being  the  strong  (a.sh  '. 'ousolidated  i'^ 
position,  flits  item  aerouuiiug  fur  cessitv  of  developing  i 
$777.7(15  of  lotal  ciinent  assets  of  resoune.s.  John  S.  Nori  i 


iiiiwer  r.eserves  ai- 
:i  result  (if  iicacp- 
in  demand  for  cn- 
itidir-ii'ioti.s  of  w.ir 
onsiiinptiou. 
tiiid  Tower 
faeeil  with  ihr  ne. 

potential 
pre.--.idenl. 


M-al 


\:1  tin  .'lip 

vd  with  -he 


ni.T'ou  on  •'  r  ■"  .  . . 

'■  inada .  : ■  !■  T’  ^ '  l'- . 

e*  (;■■■■  :i ,  i  ' ■ 
Expefllllf  li'-i :  ,!  .1  P.  '1  a  "  iiare 

eirriihi’’.  I'i  •  ■ .ed  V"  th.-  I'opiin 

;on  rtepartnii-n'  (•:'  Vg-o'J'ure  tJas 
storage,  p.!  wr!*'  .'.  la'  I'ci.ipie  pro- 
niiDPnt  in  reren;  ••a-.-  .'i-  a  ,|■.e^,’^^ld 
of  keeping  predu.r  :n  a  i.-i rlTc  aVili' 
I'ondition.  .\.-  applied  •"  f-ait',  gn? 

stor.ige  hav  taken  an  .ap  ’.'taip  p”- 
sitinn  conirne-rpar-.  o  iCi.at  riri*- 
ain  and  p'.'mi  .ie.  V'  d  i  ’  he",-.,,  in 
othar  rotiPT,-,c--. 

In  (rfeat  H;'i:..jiii.  ga:  '  o'-ar.'' 

came  to  t!ie  lo.-e  a,-  a  li  ■•  --a;-' 
n'iea''Ui'e  in  'l.•  r(Olnp■g  low  t.  ,^,p 
wire  proPlem.v  -.n  [i-,..-  stnv.ig.-.  In 
that  coon'--'  'he','  a.-  ■  tal  <  'a 

iiierc’.aiiy  mportaiii  nvitt  '-.  wha'p 
.suffer  from  variou.v  .'■orms  of  low- 
temperatui c  hreakdow ’i  wlp-n  f,to;- 
od  aroand  37'.31  d  -'-'c  rslireit- 
heit. 

Likewise,  in  fartado  '■  pf.ne 
reali2ed  iha'  iow--ienipe;atu,  i- 
lems  mu^t  i.o  ■  .arrfere.i  if  n--  .ir- 
lory  marke:;iig  of  r'ored  app,-' 

TO  ho  ra"n<='d  cut.  I'tiief  a.i ‘'ng 

ihese  low--r.pnippi  ati;re  disopdi  ;•  ; 
an  irttpruai  iti.uiry  liriowii  as  e";,' 
flush,  the  disorder  opj'earing  : 
as  a  pink-hfowu  f.’t^h,  later  lu'i- 
.ns'bri.wu  ifiill  iao-:  t)ip  wip.dp  ■  . 
t'-rnal  tissuits  rna'  '.■e.'.inm  ui'.o.v:'! 
Tim  dreasc-  ■•=  v.  -v  p'  ..a 


■  Ip  n  -h 


sioi'rd  below 


U'pi'  - 
g  .1--  .(• 
t.  it  C-a: 
ilied  a* 


npp;c 
(lll'enheif 

•  P'hviou.'.  riftliod  of  ('O'- 
■  ■■  •  nipi’ia’uio  problenif 
a.  .1  higher  eniperaturc. 
I  he  nofinal  stov.age 

■  l■.>Tldltp,lt.l;;  i3  not  .'O 

the  hiwer  teinperattirrs. 
,.j'.ir;ige  prineiples  are 

file  higher  temperafurp. 

Ihe  storage  lifp  is  Ipnctlirned  and 
M’..  -t Pin pe rati) re  disorders  ejini- 

nated. 

In  nddp'on  to  rolving  prohlerus 
i.ih.'ing  from  low  temperature,  giis 
.loraMe  jp'S  other  features  to  rom- 
;penr!  i'  I'lilit  .stored  piopcr'iv  ID 
gas  .-fo.nce  h.a.s  it  higher  quality 
i..aii  fru  t  stored  normally,  .-mce 
.he  ti.itiir.a!  fl.nor.s  .jf  the  fruit  are 
1.1  '.’•(  tuhy  re'atned.  Al.so  shrinkage 
I  ontrcdled  in  the  gas  .storage 
.aniper,  resiiC-ng  in  .a.  crisper  and 
i'rc.  hr;- ail  pea  ring  fruit. 


I  dOO  8  year  ago. 

j  In  presenfing  the  report  to  sli.ire- 
holders  Patti  T,  ?ise.  president,  re- 
Ifers  optiraistirallv  to  early  prospects 
[for  the  eompan'.  '  .ys  far  as  can  bejhas  tncre.ispd  In 
determined  under  PMSttng  eondi-  during  the  pa  ' 
tions,  ’  ho  says,  "it  is  expected  thai 
I'ontiniied  improvement  should  ro- 
,nip  in  the  ensuing  year." 

EARNINGS  GAIN 
BY  UNITED  FUEL 

For  Firat  9  Months  of  Year 
Reported  Up  at  $288,384 
From  $177,657 


MAt.ff  AM.s  srofK  TAKT.V  IP 

I'lstitlpi's  ' 'orporation  -  t'eagr.irns. 
L  niiied.  bos  ijotifjod  the  Montreal 
gveek  Ffyehangp  that  a  further  12.5 
.-harps  rif  the  eonipan.v's  roitimon 
stork  hav.p  hppti  i.ssuerl  to  Airs. 
IrPtiP  At.  T’riel  iit  .<72  per  .-hate  In 
.aronrdaip  e  with  the  option  agree- 
tpont  onginally  rn'ered  into  with 
James  T  Fripi  on  .fuly  2<th.  1338. 
■flli:!  makes  a  total  of  1.71.3.135 
- '.•(ta  s  (Of  ‘anding  .and  Ic.-jv-s  1.37.5 
ai-PS  n,  ],r.  takrn  tip  nniler  the 
op'  "ft. 
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$713,013.  told  the  annual  meeting  of  share-' 

Balance  sheet  gives  effect  to  the  Imldeis  this  week.  Hs'iice  the  ap- 
reorgauization  effected  during  the  plication  for  up  reiisc'd  wa'er  diier- 
year.  the  pieferred  stock  issue  sion  niado  lo  tlic  T.eaiiharnoi,s 
liiiving  been  replaced  by  common.  Power  suhsidi.iry.  the  idant  of  itns 
which  are  now  outsionding  to  Hie  company  being  con.sidc'red  the  iuot,i 
miraher  of  84.12(1  share.s.  against  50.-  expeditious  and  ciononiieui  of  llic  : 

rcsourres  availnhle.  i 

Mr.  Norris  I'ointed  out  ih.n  pn- 
m.iry  elttcrricity  oniput  of  Hie  I'oni- 
pnny.  cxclusivi'  of  r-fconilary  sale,®. 

over  Ho  jier  cent 
years.  The  .addi¬ 
tional  diversion  for  T'a’iliarnois.  he 
.said,  if  granted,  woiild  permit  <if  an  | 
inereased  prnduetir.ti  of  "inonii  tip  I 
from  thi.s  .source 

Dealing  wjth  the  rate  i-eipirtion  to 
i  COminereial  CU:  tm-ip  i  dnrnir  Ho- 
!  past  .vear,  he  said 

"The  r'•dllecd  latr  pm  mici  cf- 
feef  during  the  year  l'>t'  I  lonno'i eiiil 
electrieit.v  rustoim  r  n  present,  iin 
annual  saving  to  tliem  tJ  .fino.omi. 
and.  of  course,  a  eort  i  ..ponding  lu.s.s 
'of  revenue  to  n-.  \s  the  new 

rate.s  .are  designed  to  encourage 
filller  use  of  the  serv  ie('  it  i-  Imp- 
p(|  the  loss  will  1"'  t(coiei(i|  III 
rime  tliroiigii  ineieased  c.oisunDe 
I  pm. 

In  i.llp*  foiineiiioii  mav  I  iioiiii 
(.int  tli.at  I'cven’ie  from  re- ideni  pil  m 
domestle  elect  p-iiy  en.' lotlier.i  la -t 
.'c.'tr  a.’.ioiillt' '1  to  oiilv  •■'.157  pm 
cilstomei  pe,-  .iumth,  o,  ahrmi  live 
reiil.s  per  dav  on  the  average  H  i.- 
.ilso  sig'iifirant  to  ipiie  that  H.'.,ooo 
I'lielomm-'.  I  I'presenf'liP  3o  per  cent 
'.if  our  total  J'iT.oOo  re:  nlepl  lal  'll. 
tomeis.  ii'-ed  less  than  .ft  wortli  of 
elei'l rieit,'  per  innnih. 

"'Ilm  inte  inquiry  inttlnteil  by  Hie 
Pi'-ivineial  Ele'-tri'-ity  rtoar'l,  may  I 
add.  is  slili  iti  progrey-:  " 

Again  leferrips  t"  the  oneroii 
hur'len  of  lavnti'ip  lariied  I"  th" 
eotllpanv  .  'he  Aloiprenl  Power  prr. 
sid' lit.  -  aid 

"Ltfeetp-e  .lailijarj  I.  I'tlo,  the 
fed'ial  iipi'ine  tax  "tl  '’"-pora I ionr 
has  beeq  iriei-pasei]  2o  per  .eril.Thi 
increase  whirl)  je  fm  war  piirp".~es. 
tiggr.i  \ ales  nn  alreadv  intoleralile 
situation  and  lep'ls  ernnhasi::  t'l  Hie 
ntifan  ti'  ss  of  placing  the  burden  of 
the  lax  "It  electricity  eonstimerp  of 
the  pr'iviriee  while  exempting  Hie 
n.ser-  of  I  lie  stinio  eonimndd.v  in 
'itlii't  proviiiees  yvliere  pnhlii:  "v,  n- 
er;-h,p  pirvfiils," 

BARKER’S  BREAD  CO. 
EARNS  $1.03  SHARE 


Snrriiil  CorroBpnnd(*ncn  i 

isatiit  John  Arising  from  dis- 
I  eussions  now  being  held  betyveen  I 
representatives  nf  the  New  Bruns-  : 
vvlek  Poyvor  ('nmpany  and  the  City, 
on  the  proposal  of  tho  rotnpany  to  ' 
replaco  U.s  street  ear  service  with  ; 
I  buses,  there  are  unconfirmed  re- 1 
ports  lhat,  the  city  has  made  the  | 
company  a.  tentative  offer  for  its  dis-  i 
I  tribiiHon  sysleni.  The  daily  press, 
in  this  connection,  says  ‘‘neither  de- 
I  nial  nor  eonflrmation  y\na  forth-; 

'  coming  from  Alaynr  .AlaeLarcn  but  it  ! 
Is  generally  understood  that  tho  re-  ' 
ports  aro  founded  on  fact.  i 

It  is  said  the  deal  would  hingn  on  1 
fliH  ptirehase  by  the  Nh'vv  Brunsw  Ick 
Hlectric  Power  Conimissiou  of  Hie  I 
company's  generaling  plant,  ;ind  ah 
'  so  that  it.  would  m>t  be  eonstimmat- 
ed  until  eiiiz.ens  had  given  (heir 
''onsent  in  :i  plebiscite.  Pntil  Ibis 
is  done  Hicre  is  little  likcltltooil  id  ! 

I  developnieiil."  j 

Saint  .lohn  htt.s  two  systems  dis-  ' 
tritniting  cleciric.il  cnm'gy  in  the  j 
citv  and  siihiirh.s  the  .New  l.triins- i 
w  jck  Power  I  oiiipati.v  ;ind  the  Pow- j 
'■r  I  Cmmission  of  Hie  Cit.v  id  Saint 
•lidin,  Ilf  latter  ii.siially  referred  to  j 
as  ‘'Hydro."  The  Power  fonipahy  ; 
.generaie.-i  its  power  here  from  coal , 
and  the  energy  di.sti'ihuted  by  ‘'Hy- 
dro"  is  vvater  power  devehqtcd  at 
vin.-iqtiash  by  the  plant  of  the  New 
Briiiiiwi'  k  Hleitrii  Powei  Commis¬ 
sion. 

,\  l.atce  block  of  this  energy, 
wliieh  has  Inmn  ptircha.sod  annii.illy 
by  the  city  for  some  year.s  now,  is 
di.sirihiited  Ihrougli  the  Power  Com¬ 
mission  of  the  City  of  Saint  John, 
"'nose  niemhers  are  appointed  by 
the  city,  rite  Commis.sion  lia.s  its  lo- 
'■al  di.stribiition  system,  milking  two 
■aieh  -yslems  in  Saint  .lohn  aii*I  sub- 
urb.s.  The  Power  Company,  in  addi- 
tiiyti.  'iperafe.s  the  .street  railway  and 
gas  .service,  niantifiii’turtn:;  the  gas 

at  its  own  plant  here. 


-  -7?'' 

^  y.'- 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.SCHOOLS 
(ARMS  ETC.  ETC. 


SI  Ohio  is  tho  iiume  of 
Canada's  Inqliost  quality 
(  n  It  CO  pi  0  (I  It  eta. 

Onality  'material  hacknd 
by  a  sorvico  tij^as.sj.st  in 
oveiy  Imico  ^Kihlom 


PnurEor 
YUUR  I^ROPEITI  Y 
WITH  S TELCO  FENCE 


X 

-Wo  will  offer  oiir  rc.eoinmoiidalioii.sloi  your  paiticulai 
noods  titke  mcasurcnicnl.s  of  Km  feneo  linn— piopaio  rt.slmiate;; 
for  your  eonsidoratiou.  with  no  ohliqatioii  iiir.tiiioil  on  voni  |nii(. 

P/inin:  of  urilr  our  ncurvst  office 

TheSteelCompanyofCanada  Limited 


N.B.  HYDRO  PLANS 
PLANT  EXTENSION 
GRAND  LAKE  UNIT 

To  Instal  Additional  7,500  H.P. 
and  Spend  .$400,000  on 
Transmission  Line 

BIG  GAIN  IN  DEMAND 


TOOLE,  PEET  &  CO. 

LIMITED 

I  LVANCIAL  AClvM.S 

A|>pr,ii«rrii  and  Vatiidtori 
L«tat«s  Mdnagad 

(MOAltV  rWADA 


l.yfensiie  TtepnrI  Made 

Jh*  Power  comti.itiv  ha.s  hern 
Irving  ti;)  dispnst)  of  it-,  bolding  here 
iind  the  ruhiei't  was  the  lopie  »yf  an  j 
c.'viensivi'  repo  t  .secuieil  by  the  citV'i 
.some  twi,  years  ago.  I'heie  was,  at' 
(he  time,  sonie  talk  of  flic  I’lty  tak¬ 
ing  over  both  the.  generating  plant 
and  lii.st  rihiii  ton  system  of  the.  Pow¬ 
er  I'ompanv  but  this  did  not  lOiPC 
to  anythin: 

.'-"me  time 


Sprtial  C'irreNp" ndriii.it 

Saint  .loliti  -  .\  fiii'Hiei'  <  vpangitni 

of  Hit'  proviiiei;il  giiimnniiiii  "wmd 
coal  peneiaiing  plant  at  tHan'l  l.ake 
in  c-enlfiil  NVw  Itmnswick  (s  .m 
nonii'ci'il  liy  the  New'  linin.sw  I'k 
Power  ("i.'iiiiniasiiin  It  will  comiu)  .■ 
Hie  in.-ttiilliiiiim  of  a  new  7,  idO  it  p 
idanl  and  iikso  H,e  c nisi l  ui  lion  "I 
an  addiiioiiiil  7::  mllc.s  oi  high  vd- 
fag'i  line  iit  it  c'i;U  of  .Jlnn.nnn.  .\i  a 
prevnm.-'  nfeliitg  nf  Htc  c"minis.--ion 
it  was  slated  llicic  li.nl  been  ;i 
iin.'irkeil  inr.roa.se  m  Hf  dcniaii'l  for 
‘powei-  ;i  .  ii.  result,  of  the  war. 

In  Hii.s  iionite(:  i  ion  it  i.-,  r  fated  i 
‘"I'lto  new  iiigli  \  ullage  lini'  will  give 
Saiiu  .lohn  a  more  di.if'it.  transmis- 
.sion  servi'i'  from  Hie  Hratid  T.ake 
plnitl.  and,  .lecording  1"  engineer  ■: 
will  permit  better  vuliage  ii'gnla- 
tmn  here.  With  '■onimmiiHou  or  <  lec. 
tri'iiy  inriea-ing  r.ipiiHv  m  Him 
eity.  it  IS  .;aiil  ii>  I"'  e  .iilial,  .i: 
further  over  taxing  "I  the  I'resi  tit 
line  might  leatl.  in  funo'e,  |.,  ijisrnii- 
tions  of  vnlfaci  'oiilK'I,  with  act¬ 
ions  '  oni-eiiuen.;,'.;.  pa  r  t  f  U I  a  r  1 V  I" 
florncsiie  '  iiokiiig  e'iniiini' iii  ' 

Ihe  Craii'l  t.ake  ]'I'ittt  is  iqirraied 
on  powdere'l  erial  trom  the  mines 
in  tlitit  rlistrici  and.  aa  a  goierii- 
owned  prop'i.-tri'in.  -is  icinnectcil 
with  til''  .  Ii.vdro  'level'ipciieui  iii 
.sont'iiurn  New  Bnm.svyiek',  The  imcs 


Ciiy  of  .s'aint  John,  and  di.strihiitcd 
hi'i'i  hy  the  power  c'liiiniission  aii- 
I'oinlC'l  hy  Hi.'  l  iiy  wiiilst,  I'rc'dct 
j'  I'iM,  Hilsie.x,  Moil' t. III.  l  ie.,  ai'e  al.so 
seri  ii'cil  h.y  the  g’"i  ci  iiineni  lines. 

The.  new-  aildiiion  In  the  Hiaiid 
Hake  tdant,  will  mean  further  i-x 
li.itisions  of  the  r-arviei!  ju  iho  pri.o- 


ine 


Ontario  HyiJro  Chief  New 
Head,  Engineering  Institute 

T'l'.  itoeg.  .’Iiaiinian  and  '  bier  on. 

gin''e|  "f  the  Hlitjiito  1  l.Miro.  tjer- 
trie  Powi'i  '  ominjspt'.in,  has  been 
'■leeleil  new  prc-.sideiit,  u|  Hi''  .ihlgili- 
'  I'ling  liislitiite  of  I  :in;iila.  VleN’el.i 
Dili!": '•  has  eleeteil  vleii-presU 

ih  III.  Mr.  imBiiso  ia  general  5U- 
pc;  inleiiilf;nl  of  Hie  .'Saguenay  Pm\ 

M  l-  c,,..  |,ti|  ,  .smi'c  Pi,';i',,  ami  l.y  al.s" 

I  V  ici'-IM  ('.sidcni.  ami  director  of  Hm 

I  t?a,;;iicnay  I  i  aij' nnsainn  (  _  i^,,) 

I  .iii'l  the  .Mni.i,  .an'i  .lonqiitf'i  'j  Kail- 

wav  (  tmipniv 

Ofliei  Ilf  -  pre- idents  "f  ilii;  In 
:t|f(iie  whose  <li'.ijo)i  wa.;,  al.-o  an. 
rioiinc.,!  are  .1  tj.-irk  Kejth^  ,,f 
U  ni'lsnr.  (irit  .  an.l  W  ^Vqp.oii, 
'\ilii|'"i.  I'rif,,  ,-in,|  \y_  AYilym 

Sydney,  \.g. 


'nn  re  was  also  :i  move  !  of  thi-  coniniis.sion  now  nxieitil 
ago.  spon.sorc'l  hy  local  ,  praclii'tilly  all  of  the  iiroiincr 


Toronto  Buirou  Tho  Finonriol  Time- 
Toronto.  -a'i,ngoIidat''d  eariiinpF 
of  $288,384  for  the  nine  month.s  end¬ 
ed  31?t,  Ttecetnher,  1333.  before  pro- 
vi.ston  for  Doiniuton  and  pruvlm.ial 
Ineotne  tH\e<;.  are  reported  l>y 
United  Ftiel  Investments.  lamited. 
and  Ks  subsidiaries  This  eompares 
with  consolidated  earning-s  of  <177. 
667  for  the  eorrepponding  period  "f 
the  previous  ye.ar. 

The  improvemen;,  in  earmnsv  fijr 
the  rurrent  fiscal  year  is  due  (init- 
eipally  to  .3  larger  proporti'in  of  the 
available  output  of  eoke  being  sold 
in  Hie  first  part  of  the  cut  t  ent  fis- 
c.il  year  becau-e  of  loldev  weather, 
than  In  the  corre.spendtng  ticri'id 
of  last  year  and  the  denianii  via', 
also  greate)'  in  Sejitembev  and  tJe- 
roher  of  this  year,  prcsumahly  lie- 
ca'ise  of  the  otifhre.ik  'if  wai, 

I  ok?,  prices  were  adverseii  af. 
f‘-'i'ted  during  Hm  ca  'ly-  ni'jiiths  of 
*hc  fiirrcnt  fiseal  lear  hecan.-o' 
large  competitive  'torks  had  aien 
innlaferl  both  in  '  an.ada  and  at  bo’-- 
'ier  points  in  the  I'nite'I  State-,  tint 
clue  to  iiierea'ed  indn.sfri.'il  activity 
in  recent  months  theic  lias  licen  a 
considerahle  redni'Hen  in  these  .-jr 
Climula'.eil  slocks  willi  a  i  en.'ieiinent 
inipi'oi einent  in  pi'cc  .  a’.thonghtli^ 
averago  price  leceiif'l  p'".'  Ion  of 
I'okc  .void  this  year  to  date  ,  ,  riill 
slightly  less  than  last  'car 

The  earnings  of  Hie  gas  dir-tril'Ut. 
ing  conipanie^  foi-  th'-  current  fi.'- 
CHi  year  to  date  show  a  aniall  re 
dniitioM  as  compareil  with  the  cot 
responding  p'Tiod  of  la.  i  yea  i 
While  there  ha,-,  hci'ii  a  ,  nhstatltial 
iricfca'c  in  Hu'  demand  for  niann 
fai'tnred  ga.s  for  indiisliial  imipiis''v 
With  a  ('oni'ipt-rii  increase  in  re 
I  venue,  (  xpenses  .'il,  o  haii-  increaseil 
i  due  111  part  to  expertdiliiri’';  lliei 
i  rp'lifal  II.)  the  con.-olidati'm  of  Hur 
I  additional  difcirihiition  -y.-ti-in  ae- 
:  qiiiff-d  at  the  close  of  Hie  previou.s 


fiiianri;il  hrmsi’.s  to  have  the  distri-  ,  suh.-titniial  bloek  of  Mii.sqitai.h  pow- 

is  piireliasdt.  annually,  by  tin' 


Liquid  Position  Improved  With 
Sm:<ll  Working  Capital  Re¬ 
placing  Deficiency 

Ini'utto  Kill  AiLli  rhr  T 

I'oi'Olle  P.aikei's  Itrnail,  I, Id,. 

rep'O'l  ;  lo'i,  piofil,  of  .'HI.JH'i.  for  llie 
yai  ri3'i,  wllieli  is  e'lUivalent  lo 
t'l  pci  .share  on  tin  3..'iXt  shares 


hntinn  sysleni  anialgatnated  yvi.th 
"Hydro,  oi-  vice  v'r.sa.  hut  tins  di'J 
inn  iiiHlnre.  Tlie  talk  now  secins  1') 
In'  of  the  city  taking  over  the  dis- 
Irihiition  sy.stein  and  the  iiroviiieial 
governnieni.  the  generating  plant. 

In  Hits  conneetinn  ibe  local  ehilly 
pre:  .'I  say.s:  "Apparently'  the  prnpo- 
sal  lhat  .'Hnint  .Inlin  ttUse  over  both 
generating  ;ind  diatribni ion  faeiliHes 

I  of  Hi-'  rower  Company)  have  been 
rihamloneil.  Tills  liarl  been  mooted 
oiiginaliy.  The  city  is  at  present  in- 
ii’resieij  onlv  m  Hie  disttihiiHon 
sy.sti'in  of  tin;  pnblie. owned  C'lvie 

II  1 'ire  t  ommissioii.  IMcinhers  of  t  he 
•  einmoii  I'enneil  are  said  to  hoM 
Hm  V  j-w  that  anitilgainafion  vvonld 
rc<nl!  ip  maieiial  ei-onemies,  and 
make  It  posiitbl".  vvithotii.  inrreas- 
ing  elecinr  rates,  lo  tap  this  sotlii'c 
for  luhstaritial  reM'tiue.s." 

In  tlie  event,  of  any  of  these  things 
lemin-  I')  pass  Hi')  -nitiHei-  of  Hie 
disposal  "f  the  erirnpa.tiv'.s  street 
railwav  and  ga'  ))lant.  yv'otll'I  affor'l 
another  a.  peet  to  the  malter.  As  it 
is.  fheie  i.s  no  prohnhility  of  «inyim-l 
mc'iial':  ai  llon. 


T’nrt  Kecoril  New  A1  csfniinsler 

N'ew'  We.stmoi.'ter.  —  -CIt,,  of 

N'e-ii  Wi'.stminstei'  ina/Ie  .'oi  jill  tinie, 
sliipping  i-'-i  oT'l  In-l  y'.'.i)'  win n  l.o.yo.- 
HIH  leoo  of  rarg'.,  were  exported  OK 
..III)  'loi’p-si’a.  I'l'.'-'.srl.-!.  'The  prci'ioii.^ 
r.  .'Oi-'I  wa..;  in  tnia;  with  experla  t'Olal- 
ling  II7.I.02S  toils  1)11  .5'J,5  ves,s(')i.  Tin'. 
e\)io)t  iiiiina,;r(>  ip  Hiii.s  totalli'd  .S'id.. 
.Vltl!  tops.  Ile.'iiy'  gains  were  rerorde'l 
in  hnnbrr,  .sliingli’s,  sh')*.>k.  idywooiT, 
I' .I'l,  7,iMC,  .'  ilier  hnlfion  and  fi’itill/.i'r. 


PROV.  TRANSPORT 
EARNINGS  LOWER 

Net  for  1939  Reduced  Moder¬ 
ately  a.a  Result  of  increased 
Charges  and  Write-Offs 


Krovincial  Transport  Company 
gr<)ss  reyt'iiue  from  '.'pe  rat  ions  iu  ' 
I‘i3;'  w  a.s  .$1,85n.H52  am)  other  in- j 
rome  S1i).03.'>.  as  rnnipared  with  $1.-  ' 
172.(10,3  and  <23,318  re;ipri  t jv ely  In  I 
13.3S.  TItere  was  dedticleil  operating  I 
eximiiyps  ot  .<884.011  against  •$.828,-1 
118.  taxes  .and  other  i  liarges.  8381,-1 


fiseal  year,  a  eonditioi)  which  wa.siof  .3'v  .ti;,')  pai-  preferred  .hares  out- | 


again,=t,  .$307,128.  write-off  ti,  dc- 


j  to  he  expected,  but 
iially  overcome 
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BIG  PROFITS  GAIN 
FOR  UWOmS  CO. 

Reported  Up  at  $550,738  for  9 
Months  Against  .$358,984 
in  1938 

TCooPi.'i.  —  Uonsoli'latcd  earning; 
for  the  nine  months  ended  riecember 
31,  1333.  hefoie  provir-ion  for  f'oPii- 
nion  and  KroviD''ial  inroiiT'  taxes, 
are  reported  at  $55ii.758,  I,  ■  Hrii'jU 
Gas  ('oiripanv  of  i  anada.  I.irnited. 
and  Ki-,  wholl"  owned  subrudiarles 
in  Windsor  and  l.ondoti  On  a  mm 
parable  basts  the  <',ijire.spon'liug  pi'- 
riod  tn  1338  shdwed  eousoHd.ated 
earnihgf,  of  $3.58,984 

Uor  the  twelve  months  •nded  Lie- 
ceinber  31.  1939,  eoniolniated  pro¬ 
fits.  before  provision  for  income 
taxes,,  amoun'.ed  to  $1,277,293,  r'-mi- 
pared  with  $948,237,  for  the  pr''.':'"l- 
ing  12  month'.’  p'^ri'iid 
The  mator  part  of  the  '.‘.onipanies 
annual  earningB  arc  realued  fror.i 
the  sale  of  gas  for  liou.ve  lie,-rting 
purposes  dunuf  the  season,  and  the 
incraare  in  earning-  for  th  ■  I'urreut 
fiscal  year  to  date  ii  prin':i|iaUy 
due  to  weather  condition;  which 
prevailed  in  the  jri'inili.,  of  .'iji  i'. 
May  an'l  N’ovemher,  13:;3,  a:  iiim- 
pared  with  the  corresponding 
months  of  the,  loi-iioii.s  y  eai-  Timic 
has  hIso  hi'en  an  ini  ria  '■  in  ilm 
numher  id  tmiiii  mi'lii  nu  liu' 
companies'  line;  > nuiiiai  C'li  w  Mli  la-  t 
y  e.ir 


staiid.mg.  and  after  nn'eiing  prefi'f  | 
rd  'Ihi'lend  ri'qiiiremctits,  i.  equal 
to  xl  nr;  ppi-  share  mt  itm  :>5,i|u.S 
shares  coramon  stork  oijtst.'iml- 
iug 

ISince  the  cijnsolidation  ot  llark- 
ei'r,  Bread  with  two  othei  majio' 
bakerms  .,nly  one  annual  statcnmui 
bat;  been  is.suod  prior  '>  the  loi'-- 
rnt  one.  whuh  coverpil  tin'  S  moiith.- 
befoiui  He-.cmher  3i,  I''.';*,  In  thi 

pivir.il  j,r:  profil  total!'''!  >18. 'n;!' 
W'hii ..Iifficir  lit  (o  I'ovei  pro  ^ 
feri<  d  li:-  .'lends  .'d  $17.71  1  pai'l  'hir 
ing  'bat  .'oriod.  bit'  did  ii"i  nic't 
wi'ile-ij'.r  nn  ii)vc;-( ment .\lti  . 
pav'nont  ot  pi-rfcrtcl  divi'lend  oi 
l'l"3  iUli,.(i  .Illl'iO.  " ') 
to  •tiSi'. )'  1. 

(.'•Ii'.il  ,"1,1.1 1 10!)  "f  Hie  roinpall."  'll 
D(i'.''mir  ;  :;I,  t'll't,  Ino'fd  itii 

proven, r  11,  ove)  t))e  p;  i'1l"U  '  ea  I  - 
•  tn],  II,  i  iirr'iii  I'dalling 

•?238.3ii  .igain.'it.  current  liabilities 
'■)f  ;2J.'.  "'1.  ieav  ififr  .'irkirig  '.ip.dal 

•'It  Thi,'  I  '.niparc'.  v,  jli  cur- 

rcii'  a.re-'  .d  .<21.'s71l.  cjiri'Ci'it  lia- 
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i  In  I  iniiiiciiti  rimes  l•^■.•lches  n 
'  hiss  'o  people  ’.vlio  arc  i'itei'i'sle!l 
and  iiiih  to  luij  tnie.ifnienf  seniri- 
ties. 


preoialion  ini  i'bused  to  $20,8,285  ‘ 
tigainat  $1TI,i>95,  and  litcnme  taxi 
provi.sioii  of  $.3.3,000  compared  wUh  ' 
$31.6.53  paid  for  1938.  Balance  re- j 
maining  as  net  earnings  available 
for  (liiidcniks  was  $155. .533,  equal  to 
67  7  '  cuts  a  ;;hare  on  250,000  .sliarc.s  ; 
of  111,  par  continun  outstanding  at  ' 
Hic  yi'af-end,  a:.  cijmii.'i.rP':l  with; 
lHl'il.()!l7  (O'  .82. .8  cento  ;)  shal'c  in  , 
T'bX.  on  lOp.nnn'  y, hares  then  out,- j 
.oaii'lmg,  'I 

Ini  iili'ii'l.-  paid  ill  Ihe  year  were ' 
at  a  rat('  of  10c  a  sliare,  requiring  | 
?8l',8nii  .'igaiii.sl  70i'  a  share  in  1033] 
aiul  anmuniing  lo  $39,800  'I'he  F''eh- i 
I'uar.i  i.'V,  |3;;3,  paynicnis  ot  20  rents  f 
was  "11  I'l  i.OO'l  sliaies  ;ind  tho  20e  ' 
'■'ll  Au;;,ust,  l'..  j''39,  wa.c  on  25i)."00  ■ 
■yh-ai'e:'.  Afie)  paymeni  of  divideii'is, 
surpln.,  foi  13. ;3  was  .H’lO.T.JJ,  in- 
ci-pisitig  tola)  suiplus  to  <112, -588  i 

tn  111',  liakan.'e  ;)!icet  as  at,  Deceni-  , 
her  31,  1330,  effect,  is  given  ti'i  th?! 
sal.':  hv  Ih"  '  ijiiipaiiy  dunug  the  year 
of  an  aildttioiiul  .5l,i)n0  shares  of  the' 
110  par  al'ip  l  omuion  payment  was  ■ 
diarh.  I'll  III"  rcMiti'ina  1  buscft  pul 
luio  .‘er'' ice,  in  the  spring,  and  uei  | 
■•"'"'kmg  I'apdal  was  ipi'iease.l  to' 
■M ■)0,''‘7'i  Cri'in'i  .ildTliV.  .)ij  inc;'i  a-,') 
•d  557  UJ 

1.1.  l  OlEMIAl,  1  p  . 

I  rii'lei-  'I'l"  pre-ent.  allowable  .•.( 

21  tioo  barrel',  daily,  permitted  hv 
Hp  I  Unterialmn  P.'iard,  Ih'-,  aier- 
a'i''  (hilly  Ho'.v  id  Hie  Oil  crti'le  ].ric  . 
diicmg  V 'dl,:  in  I  iiniei-  V  alley  ir  | 
iHS.T.'i  l''irrr|<,  pei’  well,  ,\f  Hir-neek 
cmJ,  the  liijjii'l  ie|.(o|ed  total  Tiir 
uer  I'llley  ..il  pi  .1  cn  I  ia  I .  a;,  illlir 

milli'il  by  I'l.w  Ic,  I  llo'iiugh  a  lUie 
inch  I'liolc'  '  mill  7  I  'I'H  li.'ii  I  'l. 
dally.  "1  a  iali.  lit  77,I03.I'IIU  |.;ir 
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SALE 

OF  $65,000,000 


lisue  of  $40,000,000  Offea-ed  to 
Public  and  $25,000,000  Short 
Sold  Privatdv 


REORGANIZATIOM  STEP 


The 


Bond  Market 


FS  icci  Hold  Well  in  Face  of 
Province  of  Quebec  and 
Other  Financing  — ■  Ir¬ 
regular  Losses  Shown  for 
Corporation  Issues  With 
Newsprints  Lower 


Public  offering  vas  made  this 
Tvesk  by  a,  compreliensn'e  syndi- 
'“ate  cf  banks  and  bond  houses  of  an 
issue  of  ?40/*00,000  rleben^nres  of 
^be  Pro^’ince  of  Quebec 
The  issue  was  offered  m  two  rna- 
’’urities,  SI3  years  bearing  interest 
the  rate  of  Sto  per  cent  and  15 
‘‘ears  v'itb.  a  rounou  rate  of  3";i 
per  cent  Tire  5^-r*  ^ear  .^%’5  ^^ore 
offered  at  99.25  to  vield  3  ♦lO  per 
cent  to  maturit3^  and  the  15  yea-r 
3%’s  at  93.25  to  yield  3  90  per  '“cnt 
An  additionalr  $25.000t'*uo  of  3 
'/’ear  2^4  per  cent  debentures  wac 
disposed  cf  privately  at  par 

This  lenresents  the  first  public 
bcri cw -ni;  of  the  new  provincial 
ro''’ernment  and  va.s  undertaken  as 
^  eten  in  its  nlan  for  the  reorgani- 
lation  of  the  finances  of  the  pro- 
’  ince.  Provincial  Treasurer  J  Ar¬ 
thur  Mathewson,  TIC,  in  a  state¬ 
ment  Issued  in.  connection  with  the 
?ale  cf  the  debentures  says  ‘  It  is 
^he  duty  and  aim  of  tlie  ij^resent 
tdministraticn  to  rehabilitate  the 
finances  cf  the  province  to  the  end 
'^hst  the  nrovince  nia’.'  enicy 
hiah  credit  ratine  to  ^”’hich  it  .Is  in-  nf 
heren^l’^  entitled  This  credit  no-  j  vitiri 
riticn  cf  the  rrcvince.  so  far 
bankiHs  relations  .are  concerned, 
alread'^  ’‘estored,  and  the  province 
i.=  now  in  a  position  to  proceed  with 
financial  nrosram  in  an  crderlv 
manner. 


'  Capital  Flowed  To  Canada 


Ottawa  —  An  unusuallv  large  m- '  securiMor-  Net  .eales  of 'Canadir 


SEES  POSITION 
MUNICIPALITIES 


!  Tcr:;n'o  Eurta”  Th*  Financial  Times 

j  Toronto  —  '"^hile  the  high-grade 
j  bond  market  eased  off  with  the  of- 
j  fering  of  •t4t',0<>0,000  of  debentures 
of  thf  rro’'!n<'e  of  Quebec  the  drop 
jin  pnetr.  ■'>as  reiativeiv  slight  and 
gives  no  indication  of  continuing 
I  The  Quebec  offering  was  the  chief 
1  development  of  the  aveek  and  deal¬ 
ers  rep'-'rt  a  fair  response  to  offer- 
I  mgs  in  r  iew  of  the  large  Mocks  of 
'  Qu<=bec  bonds  already  held  bv  m- 
.  ■  psting  institutions.  !n  view  of  the 
fire  of  the  issue  it  is  unlikely  that 
thp  entire  offering  can  be  placed 
^  immedia.fei”  bur  the  bond.s  are.  mov- 
;  mg  into  good  hands 
;  The  ■- olume  of  bond  trading  is 
■  stead”  and  at  a.  level  well  above 
,  that  01  December  but  there  as  no 
I  indication  of  any  heavy  speculative 
'  buying,  ilome  dealers  believe  that 
m^’estors  are  av  aitmg  the  results  of 
the  cicpected  spring  offensive  before 
j  making  further  commitments  al- 
I  though  demand  is  good  for  stocks 
investment  rating  which 
lasonable  income  v.'hile 
-  I  caution  undoubted!'''  is  t're”al6iit  the 
bond  market  also  has  to  contend 


i  flow  of  capita!  to  Canada  is  refiort- 
i  ed  in  statistics  of  the  international 
;  trade  in  securities  in  1939.  Total 
sales  of  securities  amounting  to 
.3311,000,000  exceeded  total  nur- 
I  chases  of  .33SS.900.000  bv  $72,100,000. 

This  IS  the  largest  balance  of  sales  teed  and  corporation  bonds  v.rrr 
recorded  in  any  of  tho  seven  vears  ;  greatest  demand  in.  the  i  it 
!  for  which  the  present  series  cf  re- i  States  Gross  sale.s  of  secun'  e; 
cords  are  available,  comparing  wit'n  j  the  I'^nited  States  in  1939  v  ei' 

I  net  sales  of  .$28,9'''0,000  in  1938  and'i  er  than  in  D'SS,  but  as  the 
I  the  large  balance  of  $51,000,000  at-  sharp  decline  in  purchases 


curitje.-  to  the  T'nited  Stater,  an'io’int 
ed  to  *38, ,300. 090.  The  b.aiar.''.,  ,.t 

sales  of  Canadian  bonds 
this  but  repurchases  of  I'.air.idia'i ! 
stockrs  bv  residents  of  t'anada  j'-n-r- : 
ly  offset  tbe  sales  of  bond.-.  1  ■  .i-.C- 1 
nion,  provincial  Dnniiaion  ,;ui'.tn-i 


Officbl  of  Waterlcw  Tm*>t  Notes 
Mectdef)  Chaoaie  fov  P«»ftEr 

in  Situation 


Th/st  Service 


■ei 
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ada  the  net  rales  were  higbor 
The  infloiv  of  capita  1  fi'nin  o.-< 
s.eas  I'.o'intries  was  mainlv  trom  i 
contin'iit  of  Europe  and  moft 
demand  ’.v.ar  for  th»  stocks  ' 
adian  •  ompanies.  Net  saM-  r 


RF  AD.»1)STING  RAPIDLY 
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rained  in  both  1933  and  1935.  Net 
sales  were  reported  in  each  month  ' 
of  1939  except  June  and  September,  j 
Most  of  the  inflow  of  capita!  in  > 

11*39  IS  recorded  in  the  trade  ■'vith  ' 
the  United  States  Of  ’he  total  net  ^ 

sales  to  all  rountnes,  $.57  400. 099  ori-  j  adian  =toeks  to  this  groui 
ginated  tn  the  trade  with  the  United  ;  tries  ’ctalled  $17,600,009, 

States.  The  remaining  inflow  was*  sales  cf  Canadian  bonds  -'ere  ii-' 
from  overseas  countries  other  than  900,00'!'  I 

the  United  Kingdom,  net  sales  to  j  Tn  the  trade  with  the  United  Kir.c- 1 
these  countries  being  $30,20".090, '  doni  t'anadians  repurchased  beta  | 
while  in  the  trade  with  the  United  !  f.anadian  storks  and  Canadian  bonds 
Itfingdom  there  were  net  rep’ir-  on  balance.  Pepurc'hases  were  bea-, - 
chascs  bv  Canadians  of  Sa.S'lO.OO''  I  lest  in  the  tra.de  in  corporation  .and 
The  inflo'v  ef  ca.nita.l  from  the  i  municipal  bonds  but  were  p-rt:. 
United  States  arose  from  rales  cf  j  offset  b.v  net  sa.les  of  Dorainio;!  is- 
both  Canadian  and  T'nited  States  i  sues. 


ALBERTA’S  DEFICIT 
SET  AT  $1,169,841 


Hamilton  Clearing  House 
Elect?  Officials  for  1940 


PpoitTncinl  TreeMirev  Savs  That 
Only  Tax  Increases  Hav^  Been 
On  Corporations 


'vith  !!!<■- 
Loan  Th 
listed  cn 
change 


of  ths 

=  issue  incKlontall” 
a  tlift  Tovonto  Stock  Lx- 
durlng  ras^  al- 

s  ha-rdk'  to  bo  ®‘;r6Ct6d 
sa2es  will  tak6  vilacs  on 


''Stsos  to  roduco  T!r6'''*!ously  plan-  \  though  i 
n^'d  €XT!)5ndltur6s  bays  alrsady  bssn  |  that  mat! 
taksn  and  no  6ffoTt  will  b&  soared  ths  flo'''T„ 

'0  bring  r6'''6nuss  and  oi^nsndlturEs  I  V  ^ 

into  <ali£nm6nt.  A  balanced  budget]  Ths  cost  basis,  cf  Dominion  troas- 
's  the-  cbjfcetr'6  of  the  government.  |  ury-bill  financing  continued  the  de- 
Tt  miv  he  too  much  to  sicnsct  that !  dine  which  has  persisted  since  the 
this  can  he  attained  at  once  but  a  i  highs  of  ^ept'^mber,  1*^39  iust  after 
plan  to  that  end  is  no'^'^  being  fo!-jthe  outbreak  of  war,  and  a  525,000.- 
lo’^fd,  000  issue  of  90-day  bills  wa 

On  ccmnletion  cf  the  nresentfi- i  c*-  Februar:'  14  at  a  cost  basis  of 
nancins’,  the  government  exnects  to!  On  August  13,  1939  treasury 

be  able*  to  finish  the  fiscal  year  |  bills  $old  at  a  cost  of  .5339c»  the 
ending  June  SOth,  1940.  and  to  meet  ]  ^otvest  point  reached  ’in  the  year, 
all  foreseen  cblirations  without ;  but  with  the  commencement  of  hes- 


‘  For  ths  fisca!  p&ricd  commenc¬ 
ing  July  Tit.  1940,  the  rovernm.ent 
intends  to  red'ucs  capita!  erependi- 
‘ure  to  only  s’uch  enio’unts  as  to  it 
may  eeem  ■necessary  and  f'urther 
proposes,  If  capita!  expenditures  are 
incurred,  to  provide  for  their  amor- 
riraition  within  the  period  of  use¬ 
fulness  of  the  capita!  assets  ac¬ 
quired  by  s’uch  capita!  expendi¬ 
tures.  It  IS  the  intention  of  thegov- 
ernm.ent  to  meet  as  large  a  part  as 
possible  of  the  cost  of  un6mn!C''y- 
ment  relief  O'ut  of  rs'ven’Jie, 


Results  of  Tenders 


or  yriJ^Li-EEII,  OM. 

Sale  of  a  ?  10,000  Issns  of 
I'O-year  serial  bonds  was  completed 
on  Febr'uary  12  by  the  town  of 
ttev-'.narkst,  Ontario,  to  Vvood,  Gun¬ 
dy  <i;  Co.  on  a  bid  cf  101.30,  -wlucli 
represented  a.  cost  basis  of  3  23Cc 
to  the  town. 

Hids  received  on  ths  Issue  in¬ 
cluded  the  following- 
tUood.  Gundy  &  Co.  ,.101.30 

T  L.  Graham  &.  Co.  ..101.275 

Aird.  McLeod  <S;  Co . 100.85 

Harris,  McKeen,  Goss  &  Co.100.54 
Harrison  <fc  Co . 100  25 


Active  Bond  Changes 
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i-»-)  denote*  l.'iOfeees*, 

tilities  the  rate  shot  up  to  925<to  on 
September  28.  Since  that  time  it 
1  has  declined  fairly  steadily,  al- 
'  tho'jgh  since  the  h'^'finning  of  tne 
5'ear,  the  decrease  has  become  less 
!  rapid,  ranging  down  from  .TSSOc  on 
'  Dec.  23  to  7520c  on  January  31. 
i  then  touching  the  present  low  at 
1 .746%  cn  February  iV 
i  Dominion  bonds  show-ed  a  slight 
'  retrograde  movement  last  week  af- 
;  ter  maintaining  strength  throughout 
i  the  previous  tortnight,  but  declines 
I  ii-gre  generallv  small,  rare!"  exceed- 
!  lug  -z  a  point.  Losses  of  this  size 
!  'vere  recorded  by  the  lAj  s  of  1958 
'  and  1939,  s''h!l6  i.-^  point  losses  ■were 
I  shared  by  the  4^5  s  of  1956  and  1957, 

I  ths  3%  s  of  1966,  the  5‘s  of  1942 
;  and  the  4  s  of  1945.  The  first  svar 
I  loan  bonds,  3-4  a  of  1952.  remained  I 
’unchanged  at  99i6,  while  fairly  sub- 
I  stantial  declines  •'vere  posted  by  Do¬ 
minion  bonds  payable  in  '.Vew  York. 
Among  this  group,  ths  3's  of  1968 
dropped  1'4  points,  the  S's  of  1952 
'  and  the  3  s  cf  1967  each  lost  of 
i  a,  point,  and  the  4  s  of  1950  lost  ^2 
a  point.  The  f’a  s  of  1945  reversed 
1  ths  trend  here  by  gaming  lo  a  point. 

I  Provincial  government  bonds  were 
,  Irregular  in  trend,  with  western 
I  bonds  sbowmg  general  strength, 
i  and  eastern  provinciais  posting 
small  declines,  Alberta  6  s  of  1937 
gauned  I-2  points,  Manitoba  412  5  of 
i  1956  gained  1  point,  and  Saskatche- 
i  wan  5'?  of  1958  re.-'orded  a  I2  point 
■  rise  Am.ong  the  eastern  bonds.  Que- 
i  beo  J'i's  of  1958  and  Ontario  Ji-'s 
I  of  1950  each  lost  I3  a  point. 

I  ft  ^  If 

.4mong  the  corporation  bonds  the 


Edmonton  —  .An  over-all  deficit  of 
$1,169,341  ”35,  forecast  for  the  fis¬ 
cal  3'ear  ending  March  Slst,  1941,  by 
Provincial  Treafurer  Solon  Low  in 
hi3  budget  speech  in  the  Alberta 
Legislature  The  estimate  •'•  as  an  in¬ 
crease  of  $18,733  over  the  $1 151.103 
estimated  for  rhe  year  ending  March 
31,  1940  Mr  Low  jaid  no  increase 
in  taxation  weald  be  imposed 
In  a  special  s'applement  to  the  ad¬ 
dress  becauE“  this  session  marks 
ths  end  of  this  .governments  fust 
term  of  office '  Mr  Lc"'  reportS'd 
sold  I  the  Social  Credit  Government  since 
Its  first  budget  March  31,  1936,  had 
cut  Alberta's  net  funded  and  un¬ 
funded  debt  by  $7,672,229  to  $159.- 
408,770.  He  asserted  that  increased 
taxes  had  been  levied  only  on  cor¬ 
porations 

The  estimated  expenditure  for  the 
1939-40  fiscal  ■'■ear  was  $26,518,894, 
an  all-time  higli.  made  up  of  $1”  - 
621T75  in  income  .account,  $2  534  - 
734  on  capital  acco’ant  and  $6,461- 
985  on  net  statutor"  payments.  To¬ 
tal  revenue  on  income  account  esti¬ 
mated  for  that  rear  wag  $18,818,745, 
$706,845  less  than  icr  the  1940-41 
year 

For  the  1940-41  ”ear  5Ir.  Low 
budgeted  for  a  surplus  cf  $1,151,453 
cn  income  ac'’ount  Estimated  cost 
of  unemp!o’'mpnr  relief  ui  the  1940- 
41  vear  v-as  $1,891,340  compared 
with  $1,844,400  the  preino’js  year. 


At  the  annual  genera!  meeting  of 
the  Hamilton  Clearing  House  h'^ld 
February  8th  last,  the  foUo'''!nr  offi¬ 
cers  were  elected  for  the  ens’iing 
year:  Chairman; — G  F  Gardner, 
manager.  The  Bank  of  Xova  ficotia; 
I'ice  Chairman; — James  '3-arrow, 
manager.  Bank  of  Montreal  '3om- 
mittee  — H  Coghill,  manager. 
Imperial  Bank  of  Canada.  I  P  Mac¬ 
kenzie  manager,  The  Canadian  Bank 
of  Commerce  John  Stephen,  man¬ 
ager,  The  Bank  of  Torontc  II.  3 
Thurstans,  manager.  The  Royal 
Bank  cf  Canada:  N'crman  E”an.', 
manager.  The  Dominion  Ear.!-  an ' 
manager  secretary-treasurer  a.  H. 
Steven. 


In  the  course  of  hks  address  to 
'I'o  annua!  meeting  of  the  corn- 
pan”  held  d’jrtnp  the  past  ■^  eek,  B. 
'  ■  M  il  son,  managing  director  of 
The  tVaterioo  Trust  and  Savings 
Co  .  referred  to  the  gre.atly  Improv¬ 
ed  situation  surrounding  municipal 
obligations  in  Canada,  more  parti¬ 
cularly  as  applied  te>  Ontario  muni¬ 
cipalities. 

'  On  past  occasions,’*  Mr,  JVilson 
said,  “we  have  referred  to  the  ten- 
I'enry  a’Jiongst  an  Ineteasing 
number  of  municipalities,  to  regard 
raib-pr  lighth'  their  debent'jre  obli- 
Sa’ions.  Delays  m  payment,  particu¬ 
lar!''’  ■''•ith  respect  to  interest,  work¬ 
ed  hardship  as  a  ruis  to  those  who 
co'jid  least  afford  it  • —  the  widows 
and  beneficiaries  of  esi.ates,  and 
others  whose  capital  funds  liad  to 
'jo  preti”  much  in  trustee  secuii- 


iies 


“IVe  are  glad  to  note,  however, 
'ihat  there  has  been  a  decided 
change  for  the  better.  Municipali¬ 
ties  in  default,  in  co-operation  with 
govern'Jig  bodies,  at  last  realized 
the  importance  of  their  position, 
and  the  urgent  need  of  readju&iing 
as  rapidl}'  as  possible,  their  finan¬ 
cial  structures  so  as  to  permit  th( 
resumption  of  debenture  payments. 

‘This  process  of  rehabilitation 
has  been  continuing,  and  i:  looks 
now  as  if  practically  all  Ontario 
municipalities  v-hich  had  entered  a 
sphere  of  temporary  financial  em¬ 
barrassment.  will  have  put  their 
houses  in  better  order,  and  become 


WO.MAN'S  EYES 


a/v  thankful  that  my 
hMsband  named  your  trust  institution  as 
ecutcr  and  trustee  in  his  Will, 


*’I  don't  kno’w  ’what  I  would  ha'ise  li.  \ 
during  the  trying  period  of  estate  settlement  ^ 
without  your  sympathetic  guidance  and  skif 
ful  handling  of  the  maze  of  details^ 


And  new,  years  later,  your  management 
o  f  the  in’-jestments  leaves  me  entirely  free  to 
run  my  home  and  raise  my  family.” 


Have  you  discussed  your  estate  plan^i 
with  your  wife?  Her  viewpoint  mev 
change  your  entire  thinking.  We  ‘  ' 
gladly  explain  to  both  of  you  how  f  : 
serve  as  executor  and  ti  u^icc. 


.  csiored  to  ths  m.ore  dignified  po- 
D0!SX.\C0X.V  JrEET.  AD.TOJPNETt  siiion  under  which  the”  are  able 
Quebec  —  Annual  meeting  of  Don- 1  to  maintain  their  debenture  obliga- 
nacona  Paper  Company,  scheduled  to  '  tions. 

be  held  here  Tuesday,  was  p'''?fpnr!ed  I  ‘  The  position  with  respect  t" 
until  February  20  because  ei  lack  j  Western  municipalities  has  als''  :  .  -  j 
of  a  quorum.  '  proved.  ’  I 
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Aiberta  Defaults  on  iwo 
More  Debenture  Maturities  i 


Edmonton  —  The  province  of  Al-  ! 
beria  defaulted  this  week  on  two  | 
bond  matunties  aggregating  $2. 460.-  ! 
OOO,  bringing  to  approximately  $14  -  ' 
000.000  tbe  total  of  maturities  in  de¬ 
fault  b:,'  the  province 

Maturing  debent'ures  which  were 
defaulted  totalled  $2,750,000,  but 
$290,000  is  held  by  the  provincial 
sinking  fund,  leaving  $2,430,000  in 
the  hands  of  bondholders.  One  issue 
totals  $2,000,000.  This  was  floated 
in  1924  at  five  per  cent,  interest. 
The  second  issue  of  $750,000  v-a? 
sold  by  the  province  in  1925  also  at 
five  per  cent,  interest. 

As  with  previously  defaulted 
bonds,  the  government  will  contiii'.ie 
to  offer  interest  at  the  halved  rates 
begun  in  1936, 


NEW  ISSUE 


$40,000,000 

Province  of  Quebec 

Sinking  Fund  Debentures 


'^\'2%  Debentures 


dated  February  15th,  1940  —  due  August  15th,  1948 

(Non-CaIlab!e) 

Debentures  —  dated  February  15th,  1940  —  due  February  15th,  1955 

(Callable  on  and  after  February  15th,  1S52) 


Principal  and  half-yearly  interest  {February  loth  and  August  loth),  payable  in  lawful  money  of  Canada 
»*’  the  Ciites  of  Quebec, ^  Montreal  or  Toronto  at  the  holder's  option.  Coupon  Debentures  in  denominations 
o^SSOO  and  SI  .000  'rith  provision  for  registration  as  to  principal.  The  Debentures  will  be  redeemable 

rs  n  (jikole.  hut  not  in  pari,  at  the  option  of  *he  Province,  cn  February  loth.  1953  or  on  any  interest  payment 
cate  thereafter,  upc':  at  Fast  sixty  days’  prior  notice,  at  lOO^c  of  principal  amount  together  with  accrued 

interest  to  the  date  fixed  for  redemption. 


Legal  Opinion:  Messrs.  Meredith,  Holden,  Heward  &  Holden 


unch.  I  trend  during  the  tveek  was  tov.  a-rds  List  Utew  Capital  2tOCK 


h  the  opinion  of  Counsel,  these  Debentures  will  be  direct  obligations  of  the  Province  of  Quebec  and  will  be  a  charge  as  to 
principal  and  interest  upon  the  Consolidated  Revenue  Fund  of  the  Province.  The  proceeds  of  this  issue,  together  with  ’’ 
proceeds  of  an  issue  of  $25,000,000  principal  amount  of  3- Vear  Debentures,  which  are  being  sold  privately  >  D 

be  used  to  reimburse  the  Consolidated  Revenue  Fund  for  expenditures  charged  against  such  fund. 


I  irregular  losses  !n  both  the  utility 
'  and  the  industrial  list.  In  the  former 
!  greup,  Bell  Telephone  5's  o'  1957 
j  lost  1  pomt,  Gatineau  S%'s  of  196*' 
i  and  MacLaren  Quebec  4's  cf  19r39 
!  each  dropped  Li's  of  a  point,  and  In- 
[  tematlonal  Ki'dro  6’e  of  1944  loet 
'/J  of  a  point,  Cialgary  Power  5's  of 
1269  gained  -i  e  point 
Ne’"-s  print  bonds  were  generally 


Jamaica  Public  Service 

The  new  capital  s’oek  of  Jamaica  ! 
Public  Service.  Limited,  was  called 
for  trading  on  tho  Mouircal  StO'Ck 
Exchange  on  Monday,  rebruary  12,  ■ 
The  old  stock  -w-aa  removed  from, 
'.he  list  at  tbe  close  of  business  cn 
Saturday,  February  10.  : 

The  now  listing  coverE  135,00'}  [ 
shares  of  no  par  value  comi 


.A  Sinking  Fund  of  at  least  1  %  will  be  provided  annually  during  the  term  of  the  loan. 


tulars  of  the  Funded  Debt  and  other  financial  statistics  will  be  found  in  the  ofiicial  prospectus  which 

is  a-ailable  upon  request. 


weaker  in  the  industrial  group.  Abl- 1  stock,  which  will  be  listed  cad  o'zt- 
tlbl  5  s  of  19SS  dropping  1  point,  and  }  standing  as  tho  result  of  the  three 


Minnesota  and  Ontario  6's  of  1930  i  for  one  spilt  of  the  company's  cap!. 


dropping  1^4  pcinta.  Exceptions  t'‘' 
th!5  movement  were  Coneolidated 
Parer  Ski's  cf  1961,.  and  Dominion 
Steel  k  Coal  6’4's  of  1955,  which 
both  gained  *5  a  point,  and  Great 
Lakes  S’s  of  1955  which  gained 
of  a  point. 


FORM  yEW  BOM)  HOTSF 


Announcement  Is  made  of  the  for¬ 
mation  of  Gardiner,  IFardrop.  Mc¬ 
Bride  Ltd.  as  dealers  In  Canadian 
government,  provincial,  municipal 
and  corporation  bonds.  Offices  will 
be  located  at  226  Bay  St.,  Toronto, 
with  wire  facilities  being  maintained 
to  New  York,  Slontreal  and  through¬ 
out  the  Canadian  IVest  to  the  Pacific 
Coast, 


tal.  By  supplementary  letters 
tent  dated  January  lOth,  1240,  ’he  ‘ 
company's  authorirod  capital  stock  | 
of  60,000  no  par  vahae  common  I 
shares  was  dividend  into  180,000  no  I 
par  value  eharcs,  cf  which  135  000  i 
chares  will  be  outstanding.  The.  bil- 1 
anco  cf  tho  authorized  capi.al  stock,  ' 
namely,  45,00')  ehares,  may  be  u-  I 
sued  and  allotted  at  a  price  not  e;;-  j 
cccdlng  f25  per  share  at  the  board  i 
of  directors  may  determine  from  | 
time  to  time,  • 


Thf  foUorvini  statement  has  beer,  issued  cn  behalf  cf  the  Government  of  the  Province  of  Quebec  by  the 
Honourable  J.  ARTHUR  MATHEWSQN,  Provincial  Treasurer.— 


”It  is  the  duty  and  aim  of  the  present  Administration  to  rehabilitate  the  finances  of  the  Province  to  the 
’  end  that  the  Province  may  enjoy  rhe  high  credit  rating  to  w  hich  it  is  inherently  entitled.  The  credit  position 
‘  of  the  Province,  so  far  as  banking  relations  are  concerned,  is'-already  restored  and  the  Province  is  now  in  a 
‘-position  to  proceed  vnth  its  financial  programme  in  an  orderly  m.anner. 

“Steps  to  reduce  previously  planned  expenditures  have  already  been  'taken  and  no  effort  will  be  spared  to 
■'bring  revenues  and  expenditures  into  alignment.  A  balanced  budget  is  the  objective  of  the  Government.  It 
“.may/  be  too  m.uch  to  expect  that  this  can  be  attained  at  once  but  a  plan,  to  that  end  is  now  being  followed. 

“On  completion  of  the  present  financing,  the  Government  expects  to  be  able  to  finish  the  fiscal  year  ending 
“June  30th,  1940,  and  to  meet  all  foreseen  obligations  without  further  borrowing. 

“For  the  fiscal  period  commencing  July  1st,  1940,  the  Governm.ent  intends  to  reduce  capital  expendiiu-es 
“to  only  such  amounts  as  to  it  may  seem,  necessary  and  further  proposes  if  capital  expenditures  are  incurred, 
“to  provide  for  their  am.ortizaticn  within  the  period  of  usefulness  of  the  capital  assets  acquired  by  such  capital 
‘  expenditures.  It  is  the  intention  of  the  Govern’MS-nr  to  meet  as  large  a  part  as  possible  cf  the  cost  of 
‘  ur.em.ploym.ent  relief  out  of  revenue.” 


BIG  J-ANTABT,  V.  P.  EFATH  j 
Vi'.  D.  Beath  k  Son  Ltd.  handled  j 
an  excellent  r'oluine  of  business  j 
during  January  which  It,  stated  to 
have  exceeded  the  amount  handled 
!  In  ths  entire  first  quarter  of  1939. 


Annou'ncing 

the  fornaaticn  cf 

fai^diner^^rdrop  /V\c]^ri4e  Timited 


to  deal  in 


Cansvdian  Ccyverfvment^  P^&uincidi^  Mtmictpai 
CorpoYatien  Bond$ 


^26  Bay  Street  «'  Teraiita 
Plione?  WA;  7641 


PRICES 

194S  Maturity  f  99.25  to  yield  about  3.60%  to  maturity 
195,5  Maturity!  98=25  to  yield  about  3.90%  to  maturity 


Mus  accrued  •.'iterefit  in  each  case) 


SlESCRlPTlOy.'  WTIZ  BP  .RyOR.rVPP  P.CaJECT  TO  REryCTlOS'  OR  .ALLOT. tfUVT  .'.V  WROLB  OR  IV  PART 
.VAX  SB  CLOiED  .4.S  TO  E’THSP.  OP.  BOTH  M.ATVRITIES  .AT  IBB 


THS  SUBSCRlPTlOy  BOOHS 

DHCRSTIO.V  Of  T:i£  pke 


\  IS  UAL  IP.S.ASL'P.SR  .Al  =a.Vy  HUB  WITHOUT  SOTICB. 


'T  'S  SXPSCTSD  TH.AT  DEBS.'  TIRES  l.V  IS'TEP.IH  POhit  WILL  BB  RSADY  fOR  DBUVERY 
OS  OP.  AhOVT  FEbRUAKY  Ski.  ISX:. 


g'k  OPPEP.  THESS  DBSEVTVP.BS  0. 

APD  SUBJECT 


Bi.-'.ALP  QF  THE  PROVISCB  OP  QUEBEC  IP.  .4.5  ADD  WHE.V  ISSDSD 
'C  APPP.QVAL  op  COVXSEL  .above  .VE.K'TICS’ED. 


Bank  ®f  MentreeJ 
Banque  Canadienne  NatienaJe 
The  Canadian  Bank  of  Cemmer 
k.  E.  .4mes  &  Co.,  Limited 
Wood,  Gundy  &  Ce.,  Limited 


The  Roya!  Bank  of  Canada 

La  Banque  Provinciale  du  Canada 

The  Batik  of  Nova  Scotia 

L.  G.  Beaubien  &  Co.,  Limited 

The  Do.minion  Securities  Corporation,  Limited 


FiA/kLfc  'Wlieb;  Montreal,  New  Verk,  WfB;3.peg,  Calgary,  Edr?iontCfn, 
Regina,  Vaneouvet,  Vistori^ 


1 . 


F!:  n.son  Ertr.  Incorporated 
^lills,  Spence  &  Co.,  Limited 
McTaggart,  .Huinaford,  Birks  &  Gordon  Limited 
Savard,  Hodgson  &  Co.  Inc. 

Kerrigan,  .MacTier  &  Co.,  Limited 
Rene-T.  Leclerc,  Incorporee 
Sweezey  Securities  Limited 
.Harris,  Ramsay  &  Company,  Ltd. 

Greenshields  &  Co.  Incorporated 
Aldred  &  Co.,  Ltd. 

Lagueux  &  DesRochers  Limltee 
La  Corporation  da  Frets  de  Quebec 
J.  C.  Eoulet,  Limitee 
Paul  Go.nthier  &  Cempagnie  Limitee 


Roya!  Securities  Corporation  Limited 
McLeod,  Young,  Wetr  &  Co.,  Limited 
Nesbitt,  Thomson  &  Co.,  Limited 
Cochran,  .Murray  &  Co.,  Limited 
Harrison  &  Co.,  Limit. d 
F.  Vv  .  Ke.T  &  Co. 

Burns  Eros.  &  Denton,  Limited 
Gairdner  &  Company  Ltd. 

J.  C.  Regers  F  Cempany,  Limited 
Dube  Leblond  &  Cie.,  Inc. 

Gar.neau,  Ecular.ger,  Dmitas 
Clement,  Guimo.nt,  Inc. 

Comptoir  .National  de  Placement  Ltee, 
.4.  S,  .McNichols  k  Co.  Ltd. 


Collier,  Norris  &  Henderson  Limited 
Beil  Gouinlock  &  Co.,  Limited 
Wt  C.  Pitfield  &  Co.  Limited 
Mead  &  Co.,  Limited 
Bartlett,  Ctayley  &  Co.  Limited 
Midland  Securities  Limited 
R.  .4.  Daly  Co.,  Ltd. 

Dyment,  Anderson  &  Ce. 

Ross  B.>^os.  &  Co.,  Ltd. 

Hamel,  Fugwe  &  Cie.,  Limits 
J.  E.  Laflamme,  Limitee 
Lucien  Cote,  Incorporte 
Bnmo  Jeannotte,  Limitee 
Societe  de  Placements  incorporee 


-  February  13tb,  1040. 


:  6uf  &Ts  n  a?  hi  cOKUTiud  rtvr^senuawiu  cv  iu* 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  16,  1940 


Iff/^llfifv  «  ■  f>^TTlT/^P  '  which  are  in  (nrn  associated  with  the 

HIGHER  EARNINGS  Newsprint  Outlook  ‘t-rnr:,:::";™,. 

TAIM  IM  ACCCTC  *  of  newsprint  sales  are 

IjAIll  IH  AdluLilu  i  ’’  customarily  imidc  to  the  Inlted 

By  R.  W.  FINLAYSON  States  ilu<  ('.inadian  newsprint  in- 

CriD  DnVAf  TDIICT'  Of  Dominion  S«eurltlM  Corp.  Umlt^d  dustry  is  directly  concerned  with 

rUA  IVUIAL  lllUul  ' -  " - - 'jtho  continuation  of  United  States 

_ _  I  The  chart  and  tables  accompany- 1  Secondly,  the  much  publicized  I  business  on  at  least  a  fairly  satls- 

iMri-Ajisoel  hv  ’ng  this  article  illustrate  in  cold  pain  forecasted  in  Canadian  over- factory  level,  t^econdly.  as  we  have 
/-«  ,  facts  tlie  statement  that  life  for  the  seas'  exports  may  not  take  place  at  I  seen,  the  retention  of  tho  10%  Unit- 


The  Newsprint  Outlook 

By  R.  W.  FINLAYSON 
Of  Dominion  Socurltioo  Corp,  LImItod 


Over  $10,000  Despite  Greater  !  newsprint  industry  may  all  for  what  tonnage  totals  are  se- }  ed  States-i 'anadian  exchange  bonus! 

Tax  Burden  well  begin  in  '10.  The  shipment  line  cured  in  South  and  Central  America  !  is  important.  Tiiirdly,  the  at  least  j 

-  graphically  portrays  the  news  that  will  likely  more  than  be  overeome  '  partial  ellinitiatlon  of  Scandinavian  i 

ASSFTS  AT  $779  000  000  tonnage  sales  may  show  a  10%  ad-  when  our  losses  In  sales  to  Kng- !  exports  have  to  be  taken  Into  con- 

^  ’  ’  vanoe  in  10-10  over  1030  and  reach  land  and  perhaps  Australasia  are ,  slderation.  Tlie  latter  two  factors,  | 

.n  thA  nnmnl  niectint  «  If'cl  onlv  slightly  under  that  of  considered.  The  purchasers  in  both  !  of  course,  depend  on  the  length  and  i 
f  c  n  ft  course  of  the  war. 

f  r  ib>  veir  l'i"n  Huntlv  bistorv.  The  industrious  reader  ran  twice  these  days  before  they  spend]  As  hostilities  seem  destined  to  last 

I  or.wident  s-.id-  ••The  '  >^0  table  at  his  leisure  but  money  on  such  a  war-time  luxury  as  f„r  some  lime  and  probably  will  be- 

e  b^  as  three  things  will  strike  him  imme-  newsprint  paper.  Goods  other  than  |  severe  and,  as  the  trend 

wai  I  as  niougn  (  uu  .  .  ,he  first  place,  while  Ku-  butter  must  be  saerifieed  for  guns. ;  United  .'Elates  business  does  not  I 

to  all  OI  U.S,  new  prooiliiis  »  mi  _ _ _  _  Thon  neni,,  flip  nipsn.s  .nnri  tlu.  eiict  I  _  _  i,., 


e.xamine  the  table  at  his  leisure  hut  money  on  such  a  war-time  luxury  as  f^r  some  Itine  and  iirobahly  will  be- 
three  things  will  strike  liini  imme-  newsprint  paper.  Goods  other  than  |  comp  niore  severe  tind,  as  the  trend 
diately.  In  the  first  place,  while  Uu-  butter  must  he  saerifieed  for  guns.  J  qj  United  Slates  Imsiness  does  not  I 


which  wc  ■ir.'.  lo  the  best  of  ‘’''Pean  newsprint  exports  to  the  Then,  again,  the  means  and  tlie  cost  |  at  present  seem  to  he  in  any  ser- 

11, •  nhihtv*  with  th.>  obiect  of  assist- 1  b'nited  States  may  be  cut  in  half  as  of  shipping  are  becoming  an  m- j  Jouj,  j,c,.il.  the  chances  would  appear 

oui  abilit.v  with  hi  (  Lje  o  ..  f  creasiiigly  bother.somc  factor  lor  the  f,.,  bp  favour  of  the  Canadian 

mg  uie  goMimium  s  .  ,  advantage  may  have  to  be  exporter  to  overeome.  In  fart,  in  or- '  np^^.gppjm  investor.  The  industry  is 

sliared  almost  fifty-fifty  with  the  dcr  to  ensure  tr-ausporf.stion  facili- i  a  good  si  ilisiiciil  position;  inven- 

He  stressed  ttie  stead.%  growth  of  ^'ew foundland  mills  wliieh  have  ties,  more  than  one  newsprint  inanu- .  fcpipg  g,.p  far  from  being  oppres- 

tho  eomi'any  in  its  tony  years  of  partly  cut  off  from  their  ua-  facturer  htis  found  that  lie  has  liad  gjve;  ti,p  present  priee  level  is  fair; 

existence,  pointiin:  out  that  _  Uu'  j„.i,i<,b  markets.  to  enter  the  shipping  business.  i  shipment  trends  are  sat i.-factory  and 

assets  sllowntliisxeait(iialle(i.s,i.i.-  ia,.,T*ni,ii’'<',irot'it‘^seeiii  assured 

. . 1  ...:.i.  r.n.ai.n  N.w«nrint  Shinmcnt* — 1!>40—  ,gooa  fdinm.g.s  proiiis  scciH  assurexi. 


000,000,  iis  compared  with  ?7r>1 .000.-  E»tima*«d  ' 

OOO  last  year  ami  $5:'.  1.000. "00  ten  Contrasted  With  An 

years  a,go,  and  went  on  lo  say:  "As 
demonstrating  the  .sirons  position  of' 

tho  company.  tilC  capital  slock  of  Newsprint  Series — 

#2,000.000  rcprc.scntcd  by  100,0"0  Consumption  . 

,  -  1  r  c.),.sAA  L.  5,  rroduction . . 

shares  of  a  par  value  of  ?»-'*. Po  each, ; 

is  supported  by  reserves  of  $5,000.- 

000  :is  sliown  in  the  I'nlance  sheet."  C.  ?.  Imports  from  Europe  . 

..  ,  C.  S.  Imports  from  Nfld... 

Profits  of  the  company  for  the  year 
amounted  to  t'lil  '.SoT,  w  hiell  W  ere  ,  CaimHian  Shipments  to  U.  S 
disposed  of  as  follow.s:  [  Shipment,  to  Can. 


Estimated  Canadian  Newsprint  Shipments— 1940 — 
Contrasted  With  Actual  Results  DuHn#  1937-1038-1939  in  1,000  Tons 

1040 


rreaummg 

C'ontiniintion  Chnnge 


I*.  S,  Imports  from  Europe  .... 
L".  S.  Imports  from  Nfld . 


f’rovision  for  l>onnnion.  provi 
cial  and  niumcipal  teixes.  utl) 
than  taxes*  on  eslatr,  . 

lour  quarterly  dividend**  at  i 
rate  ol  $^.20  per  sh.iro  p 
iinnum.  plus  a  bonus  ot  6i 

per  share . 

Transfer  red  lo  profit  and  lo 
accmint  (which  ni'w  .ctand.s 

51,007.125 . 


Canadian  Shipments  to  Canada. 
Canadian  5hopmenls  Ovei.seas., 


19)7 

3.6’7 

946 

1918 

3.422 

820 

039 

of  the  war 
1.800 
—  985 

From  1939 
f  7 

+  5 

:'44 

I  i  j 

241 

19 

x3flS 

100 

2.815 
--  150 

—  165 

51 

-i-65 

2.999 

J  >9 
52o 

1.681 

119 

477. 

4 

1 

478 

2.100 
-(  210 
—  4)0 

4-14 
-7  1  1 
—  6 

1,615 

2,5 1 6 

2.8ftl 

3.160 

4  10 

Total  Canadian  Shipments .  5.6^5  2.51o  2.8M  J.IOU  -h 

X —  Approximate. 

'  Canadian  Newsprint  Industry  Approximate  Operating  Ratios  Percentage  of  Capacity 


Thus,  again,  lifo  uiay  well  begin  for 
j  the  long-awaited  newsprint  security 
holder  in  HMO.  Tliesc  individuals 
will  be  greatly  surprised,  it  can  be  , 
assumed,  hy  the  financial  progress  j 
I  shown  in  the  annual  ('aniuiian  i 
;  newsprint  eoinpanies  statements  and  ' 
jit  would  I>e  surprising  if  income  I 
1  from  bond.s  and  an  incr04asiug  num¬ 
ber  of  storks  will  not  show  a.  size¬ 
able  gain  in  IfM'i. 

Out  look  Is  Optimistic 

'  A\'hy  then  should  newsprint  so- 
rnrities  now  be  selling  at  only  39% 
of  the  1937  high  level?  The  earnings 


Total  Industry  .  . 
Prorating  Companies 


roiiii  Change  '  outlook  for  1  14"  is.  .IS  We  have  seen. 
-1-  b  I  very  opfimisfic  and  profits  may  well  I 
’  e.xceed  those  of  l!i.37.  This  is  the  i 


. .  Then,  of  cour.se.  there  is  the  third,  fh.nt  capacities,  e.specially  of  the  pub-  niyster.y  of  tlie  market.  Of  course 

*bi5.808  rn  ’  ,  facto-  to  'is-css  ilisher  mills,  have  increased  greatly  newsprints  are  only  one  section  of 

.  ,  "iKi  ^  ■  ,  "  ‘V  '  S'""''  However,  when  we  elim-  the  industrial  group  which  are  no'w 

Tv.  1.  .lellctt.  \ire-pu.idont  and  demand  from  the  I  nited  Mates.  A  publisher  and  other  mills  nnoted  at  prn  es  which  represent  the 

genonil  mana.eer.  drew  ^attention  lo  gj  ,be  chart  and  the  follow- ^  „.-b,(,b  are  not  compolled  to  pror.a.te  lowest  capitalized  level  of  earnings 

tlu  increase  in  ptotits  o  ing  discussion  of  the  trends  of  Unit- ;  tonnage  and  which,  it  can  he  pre- , 'n  many  years.  The  10%  oarning.s 

r^df  1  iltov  were  cons  der^'  cd  States  business,  wixirh  is  includ- .  turned,  will  operate  at  riose  to  ca-  rule-of-tl.nmb  method  has  been  dhs- 

satliaJt  u  p  r^  as  taxe.  od  in  this  issue  graphically  points  i  Pacity  levels,  the  situation  is  still  carded  and  no  amount  of  mental 

o  hm-  estate  in-'  out  one  salient  fact  and  that  Is  that  I  very  optimistic.  For.  it  must  be  re- ,  kTv mnast ic.s  or  statistical  compari- 

creased  hv  over  ^  '.looo  ‘-The  in-  business  conditions  in  t.he  United  ;  membered.  that  any  increase  in  ton-  sons  will  force  it  hack, 

crease  in  ‘  husiiiys,;-  ’he  said  "was  f^tates  c.an  take  the  long  forecasted  !  "?=?  received  will  go  directly  to  the  The  security  holder  is  living  in  a 

particula-lv  m.reeah'le  in  cst.ates  and  dip  toa  level  for  the  first  six  I  Prorating  mills.  Tins  is  due  to  the  new  day  and  a  uew  market  psychol- 

irnsts  wi’icli  rep-esent  the  special  months  of  over  1"'>  below  The  pres-jf^ict  that  besides  the  Canadian  pub- ■  ogy  will  have  to  he  overcome  before 
field  we  are  mo-^t  anxious  to  cul-  mt  heights  and  still  be  almost  15%  I  I'sher  mills,  the  1  nited  States  man-  he  can  expect  the  re.sumption  of  for- 

tivatc.  A  compaiisou  between  our  ">'"ve  the  low  level  which  existed !  ufacturers  have  for  some  time  beeu  mer  business  and  stock  price  rela- 

carnings  and  tlie  great  amount  of  >"  the  first  eight  months  of  Ui3!t.  j  "Pirating  virtually  at  capacity.  tionships.  Perhaps  the  outlook  for 


assets  whiell  we  aiiniiiiistcr  shows  ith  this  in  mind,  the  ,%.  25t',00tMon 


lerating  virtually  at  capacity.  tionships.  Perhaps  the  outlook  for 

As  a  net  re,«ult  of  tho  increased  business  and  tho  immediate  course 


that  we  t'pei-aie  oil  a  narrow  margin  Pain  forecasted  in  the  table  in  Unit- 1  tonnage  forecast,  the  Canadian  pro-  of  the  war  are  only  coinnaratively 
of  profit.  States  newsprint  consumption  in  rating  companies  whose  bonds  and  sliort-term  factors  in  this  lack  of 

-t  ini  -lire"  bo  siiH  "v  will  in  "ver  does  not  seem  iinrea- !  shares  the  public  hold,  may  operate  confidence  xvhich  pervades  the  mar- 

nrooinio  Vh  t  nViv ‘vv  rU  ' 'i  •,  ■  hoirn  sonable.  Ill  addition,  it  must  be  re- ,  at  69%  of  capacity  in  1040  as  against  ket.  If  we  might  hazard  a  guess,  the 
iiviHo  loiioi,  1,1  iro  ,11  fieiiir  -tiiH  iiiir  mcnibercd  that  other  factors  inti- '  the  1030  level  of  58%.  On  the  other  future  of  the  economic  system,  as  at 
•111,  nf  T.nor  ill-  iiuitely  connected  with  the  United ,  hand,  the  whole  industry's  ratio  may  present  established,  may  well  be  a 

ih«  rpTiii-Ti  -  Vcnuiri'ii  of  ^l  ■' hv  the  Stales  demand  for  newsprint  are  fa- i  rise  to  73%  in  1040  as  against  67'^f  factor  in  the  background  of  this 
various  '’overnment^  in  resiiect  of  'ourable.  United  States  consumption  j  in  the  previous  year.  These  figures  '  problem. 

increasing  taxes  and  regulations  I'ecember.  1030.  was  10%:  greater !  may  not  sound  impressive  as  com-  However,  this  (Icpres.sive  complex 
Nevertheless  we  are  determined  th-it  corresponding  months  of  i  pared  to  the  1037  industry  level  of  i.<5  perhaps  over-stressed,  in  the  case 

insofar  as  possible  we  will  eontinue  ^  'rcuiation  trends  have  jump-  04%  bur  in  that  year  it  must  be  re-  of  next  sprint  securities,  both  bond.s 

to"render\o  (iiir  elients  efficient  ser-  advent  of  war  and  the  membered  that  newsprint  sold  for  and  stocks,  it  would  he  natural  to 

vice  while  retainin  '  the  scales  of  "^'vspapers  contain  more  pages  and  .*42.50.  Again,  it  must  be  borne  in  expect  their  prices  to  continue  to 
charges  *hich 'make  it  imssible  for  printing  a  greater  proportion  of  ,  mind  that  the  present  price  sitna-  fUi'-iuatc  more  violently,  but  in  the' 
Us  to  attract  the  o-tat,-^  trusts  and  advertising  matter.  Al-  tion  is  tar  more  favourable  than  ii  .same  direction  as  industrial  stock; 

agency  acVniini-<  o'-  people  of  .small  '^ough  United  States  newspaper  ad-  has  tieen  for  many  year.s.  lleforc  the  prices,  if  the  war  continues,  news- | 
means  a"s  well  a-  ilio-^e  of  wealili  "  venising  lineage  has  yet  to  demon-  outbrnk  of  tlie  war  in  contni.st  to  ,,rim  securities  should  give  a  good  | 

,  '■  ,  J  strate  any  renewed  vitality  there  the  #.5"  Canadian  price  level  t.he  iiccoum.  of  ihemselvrs  and  it  is  more  ! 

liusincss  1.-,  aiti  acted  to  a  com-  some  signs  tliat  radio  and  the  Scandinavians  were  selling  news-  than  poasilde  tliat  the.v,  in  common, 
whu  '  ' .1  '.'f '  1-  factors,  n^aeazino  have  done  their  worst.  All  print  in  New  York  at  S13.0"  per  ton  witt,  other  Canadian  stocks,  will  at 

While  tlie  (tpet  o  ttie.-e  ma.\  indicates  a  strong  level  for  and  some  United  States  mills  iiad  least  part:--  escape  lite  over-power- 

apprectuiieu  ot  oiir  i  esiionsilnlttv  p-jjjjgj  States  consumption  and  sug-  a  level  of  ?48.  However,  in  the  tliird  ■  ing  influence  of  Wall  Street  and  c.\- 

and  adeituate  financial  resources,  ^  -r-  quarter  of  1040  it  is  expected  Unit  lubit,  independent  .strength, 

one  o  iiia.ior  impor  ance  has  been  ^;,j|.arit  and  1""r  in  the  total  Cana-  there  will  be  very  little  difference:  - • - - 


to  render  to  our  clients  efficient  ser-  »oivc  me  .vineiii  oi  nai  ,  uu  me  mriuuvir  ,  ,  mi  ‘  ,  k  k 
vice  while  retainin  '  the  scales  of  newspapers  contain  more  pages  and  .«42.,-.0.  Again,  it  must  be  borne  in 
charges  *  hich  make  it  i.ossible  for  Printing  a  greater  proportion  of  ,  mind  that  the  present  pricc  sitna- 
us  to  attract  the  otaies.  trusts,  and  advertising  matter.  Al-  Mon  is  tar  more  favourable  than  ii 

agenev  accoiinis  oc  people  of  small  United  States  newspaper  ad-  has  t.fen  for  many  years,  l.efore  the 

means  a's  well  a^  iliose  of  wealili  '  vertising  lineage  has  yet  to  demon-  outbreak  of  tlie  war  in  contrast  to 
,  .  ‘  .  itrate  any  renewt’d  vitality  thore  thr  Caundian  price  level  Uie 

Business  1..,  .lit  I  acted  i-,  -i  com-  g^j.^  some  signs  tliat  radio  and  the  Scandinavians  were  selling  news- 
Veuo  '  a-  b>  >ev  eral  f.aetors.  n^;,j,a,7,ine  have  di.me  their  worst.  All  print  in  New  York  at  S13.0"  per  ton 
While  the  (lift  ot  the.-,.-  ma.\  I'c  an  indicates  a  strong  level  for  and  some  United  States  mills  iiad 

appreciuMoii  ot  oiii  i csiionsitnlitv  p'njjgjj  j^taies  consumption  and  sug-  a  level  of  ?48.  However,  in  the  tliird 
and  adetuate  financial  ro.«ourres,  g  ^j^g^  quarter  of  1040  it  is  expected  Unit 

one  o  iiia.ior  impoitanep  has  been  ^.m.unt  and  1"'k  in  the  total  Cana-  there  will  be  very  little  difference, 
tlie  rcpittaiion  lor  con=ei  v  atisru.  ^jg^  newsprint  shipments  iu  this  between  tlie  three  prices,  but  Scan-' 
carefu  nes.s.  tiiui  smM  in  our  invest-  opumisti,;.  If  dinavian  newsprint  may  still  sell  a 

nient  dciiartiuinis.  liuilr  up  during  forecast  proves  accurate,  a  fevvdollarsundertlieCanadianlev- 

Uie  fony  years  ot  our  e.xistence.  prosperous  1040  for  the  Tanadian  el.  ! 

.  t  t  annual  meetin-.  ,.  .  .  Bel-  nov^gprint.  industry  Is  assured.  Thii.s  It  can  be  stated  that  in  104". 

nap.  pre.s, dent  OI  .  on.sol, dated  Pa-  -p,  «*.  the  prorating  companies'  earnings  j 

per  1  0%,.  was  luldcd  to  th.:  hoard  of  Paper  Profits  promise  to  exceed  1037  levels.  Ex-' 

directors.  WTiile  these  large  tonnage  in-  aminatiou  ot  monthly  newsprint 

.  ^  '  creases  look  impressive,  money  parnincs  records  show  t'liat  tiic 

11/ AD  lAirDC  Acre  i  tarnings  per  share  jitatcment.s  are,  not  idle  boasts  ' 

TTnll  lllLIlljnuljJ  larger  bond  interest  payments  iu  the  four  months  that  have 

-and  dividends  in  the  security  hold-  followed  tlie  outbreak  of  w  ar  month- 
TAMAirA  nriUlAAin  H-  eamings  have,  in  some  ca.ses, 

JnlTlnlLri  1/LlflnllD  industry’s  progress  than  doubled  those  of  similar  periods  jn 

_ _ _  ;  any  array  of  statistics.  Here,  again  jif,3g  gp,d  w  ere  far  iu  advance  of 

T-  ^  'i  M  t  ^  J  I’reauming  the  continuation  ,>f  the  (.yen  13.37'.,  monthlv  tot.als.  Thi.s 

Export  Opportunity  for  Canada  war.  we  may  hope  Uvir  the  .  ana-  due  f.  lower  unit  co.sts  and 

With  Gentian  Exports  dian  newsprint  indiistrv.  as  a  whole.  f,ig'der  .sales  pi'i'  e.s  hut  many  coin- 

Cut  Off  "'  i'*  receive  higher  gro.ss  earnings  |  pgnjps_  V,„. '  ,i,p  ti,,,,,  iu  yrar.s. 

- -  I  than  at  an.v  time  in  its  bi.stor.'.  As  n-e-e  also  receiving  a  major  source 

Ottawa.  . —  A  growing  imerest  in  f*"  seen  from  the  solid  dollar  (^,f  jnronie  from  the  sale  of  siipple- 

.  aiiiida  as  a  sour,  e  of  ,-upply  for  ^’"1"'’'  I'rie  in  the  12-year  chart  it  is  mentai  y  pulp  production.  In  addi- 

inany  of  Uo-  maniifacf ured  products  | '1'^'^®  lajssible  that  this  series  in  some  favoured  companies 

lu'cviously  oiitained  from  Germany  is]  reach  or  go  beyond  the  M-ijjeh  had  kfafi  ina,  bines  were  sol 

evident,  in  .latraica  fr"m  the  large  H*-''  all-time  high.  While  shipments  fmsy  making  various  types  of  liner^ 

number  of  Inniiirios  now  tieing  re-  m^.v,  as  mentioned  before,  gain  1"%,  t,oards  that  they  were  months  be- j 

reived,  srare-,  W.  I'laser,  '  anadian  S’"'"'*’  sales  may  increase  16';.  and  hind  in  filling  orders,  j 

'I  rade  1  'C.unii-.'ioner  at  Kin.gsfon  iu  a  Therefore  double  the  13,33  total.  In  one  warning  .should  perhaps  be  j 
report  to  U.e  loicartnpjrir  of  Trad**  '’"niiorison  IO40  forera.sfed  sTiip-  given  here.  Tt  is  doubtful  .just  w  bat  1 
and  1 'onniierce.  Iniport.s  into  .Tamai-  "i.’nt  totals  would  show  a  gain  of  amount  of  earnings  prospective 
(',a  from  •  anada  are  subiect  to  im-  onl.v  55%  over  the  1033  shipment  ta.xes  will  take  in  the  coming  .vear.  j 
Port  liccn.se.-.  hi  sav.s.  Three  are  level.  Thf.  F.xcess  Profits  Tax  in  it.s  nrcs- 1 


flip-luate  more  violently,  btit  in  the' 
.sanio  direction  as  itidns, trial  stock  ; 
prices,  if  the  war  continues,  news-  ' 
print  securities  .should  give  a  good  | 
account,  of  liicmsel ve.s  and  it  is  more  : 


SMALL  NET  LOSS  i 
STANDARD  CLAY 


Thii.s  ft  can  be  stated  that  in  104"  VI  A  MI|A|/||  I  I  Ay 

the  prorating  companies'  earnings  j  Uinill/iilll/  VUil  1  : 

promise  to  exceed  1037  levels.  Ex-  _ I 

aminatiou  of  monthly  new.sprint  I„come  Slightly  Higher  But! 


talks,  and  higher  earnings  per  share  |  above  sVatement.s  are,  not  idle  boast.s  |  B**’*’®‘^**°n  Wnte- 

and  larger  bond  interest  payments  f^^  jg  ^he  four  months  that  have!  Off  Affects  Net  Results 

-and  dividends  in  the  security  hold-  followed  the  outbreak  of  w  ar  month-  j  - - 

ers  pockets  will  do  more  to  publi-  ]y  earnings  have,  in  some  ,'a.ses, ;  AuDual  report  of  Standard  riay 
cize  the  industrv  s  progress  than  doubled  those  of  similar  periods  in  ;  Products  Limited,  for  Itie  year  1030, 
anv  array  of  statistics,  lleie,  again  1338  and  were  far  iu  advance  of  shows  t>peraling  profits  slightly 
presuming  the  continuation  i>f  the  even  I037's  monthly  tot.als.  Thi.s  biglier  at  $55,<,i35  as  compared  vvitli 
war.  we  may  hope  ihir  tlie  '  ana-  due  to  lower  unit  co.sts  and  |4‘'.IS2,  hut  duo  lo  increased  write- 

dian  newsprint  industrv.  as  a  whole.  i,ip'der  .sale.s  pi'i'  e.s  hut  many  com-  ,.ff  to  deiircciaMoii,  .*28, .562  against 
Will  receive  Tp.gher  gross  earnings  |  pg,^jf,5^  f,,|.  fir.st  time  iu  yrar.s.  j  $2". 673,  uet  rcsiill.  after  paying  bond 
than  at  any  time  in  its  bi.stor.'.  As  j  lyg-e  also  receiving  a  major  source  ;  interest,  was  a  loss  of  $1,001  which 
can  be  seen  from  the  solid  dollar :  p,f  jnronie  from  the  sale  of  supple-  coniitaicd  with  ti  profit  for  10.38  of 
sales'  line  in  the  12-year  chart  it  '■8  luentary  pulp  production.  In  addi-  ,$617. 


sales'  line  in  the  12-veai 


red  products  I  lajssibie  that  ibis  series  in  fjon.  some  favoured  companies 

Germany  is]^^';}'^  "  I'each  or  go  beyond  the  M-hirh  had  kfaft  ina,  bines  were  so 
in  the  large  H*20  all-time  high.  While  shipments  busy  making  various  types  of  liner 


Balance  sheet  position  shows  little 
rhangc,  vvcirking  capital  at  $260,041 
being  moderaiel.v  higher  than  the 


ma.v,  a's  mentioned  before,  gain  10%,  f,,,g,.ds  that  they  were  months  he- |  5..-.,  end  of  1038 

gros.s  .sales  may  increase  16';-  and  hind  in  filling  orders  i  ’‘"t  '  “  ’  1138. 

n  ,.Ki„  T„  “  lining  orn.iF.  ..If"  presenting  the  report  to  share- 

theie.ore  douh.c  the  i.,.,.,  total.  In  one  warning  .should  perhaps  he  nresideut  i'..**  Trotter  savs 

'omiori.son  IO40  foiera.«ted  sTiip-  given  here.  Tt  is  doubtful  just  wbatijn  nor,' 


in  part;  — 

‘'Your  directorp  arr,  unable,  to  re¬ 


port  license.-.  Ill 
being  i.'.op '!  fre 


ys.  Thf:i 
tind  ill  ii 


ha.s  a  li'.i'ticc  to  impori  troiii  (.anada  *^0  'he  situation  lies  in  the  f-rite 
he,  11  ri  fiK-:C'l.  I  which,  in  the  years  from  1033  to 


Imports  into 
nuui.v  have  iiici- 


.lamaica  from  Ger- ■  i"' 
■a.'Cd  rt'adily  during  •t'-^ 


which,  in  the  years  from  1033  to  ,,j  jeveig  taxation  may  go. 

1040.  rose  from  J41.25  to  about  j  spii]  we  can  honestly  say  once  more. 


•8.ao.io.  The  extra  $3.75  which  hasigcajp  arsuming  the  continuation  of 
been  added  on  to  the  $50.0o  F.O.B.  the  war  and  the  ev,'hange  bonus. 
.New  York  price  represents  an  in-  ,hat  In  1040  the  Canadian  newsprint 
dustry-widc  estimated  exchange  companies  should  have  larger  real 


r.-ceiit  vear.,  ami  during  the  first ,  been  added  on  to  the  $50.00  F.O.B 
Pill,'  iiioiiil's  of  laa:*  -anioiinied  to  I  Price  represents  an  in- 

X:J.'.1.87'|  .is  ara  nst  £12:'. 145  in  the  j  *l'>stry-widc  estimated  exchange 
corro.-ip'uiding  p,  riori  of  10:;8.  im-  Premium  received  from  Fniter] 


The’uxcess  Profits  Tax' in  it.s  pres-  i'nprivvement  in  market'  condi- 

Bnr.  as  we  have  indicated,  the  key  fovn,  .,,hould  not  be  too  much  of  '^''icli  during  the  early 

the  situation  lies  in  the  pric  e  g  hut  den  bill  one  cannot  even  guess  "lonths  showed  piomise  of  an  im- 
■  ■  ■  ■  '  to  w-I.at  levels  taxation  may  go. 

Still,  we  ,'an  honestly  say  once  more,  ’•'i  "*  ''"'d  outbreak 

again  ar.suming  the  continuation  of 

the  war  and  the  ev,'hange  bonus,  wo’;".  In  consequence  approximately 
that  111  1040  the  Canadian  newsprint  *" 

companies  should  have  larger  real  Profit  and  loss  laci-oiint  figures 
and  not  imaginary  paper  profits.  compare  as  follov<s: 

Tho  Mvsterr  of  tho  Markets  —  Dr,-imbrr  ,ai  — 


cni  ic'.'iauidpig  p' riori  of  1058.  1  m-  premium  received  from  United  |  gj,q  ^^,1  imaginary  paper  profits.  "nni 

Iiiiil>  from  .\u.siri.a  amijunitd  i,,  i.uilv  Stales  funds.  Tlie  obtaining  of  thi.s  nf  thn  viorLnte 

£1.187  in  105X  while  those  from  h"nus  was  all  ihet  wa.s  needed  to  The  Mjsfcry  of  the  .Markets 
(  /e,  ho  .Slovakia  w,  ;,  valued  at  change  the  outlook  foi  I'iIh  from  A  person  who  could  foreca.st  the 

£  15,874  for  the  same  jieiiod.  Im-  t-'eod  to  excellent.  However,  a  warn-  length  of  the  war  and,  what  i.s  not  To,« 

liortu  froiri  Poland  were  valued  at  slpuild  he  given  in  that  the  chart  necessarily  the  same,  the  cour.se  of  U'"' 
£2,5"3  in  i;,:'.v.  The  current  issue  doe  not  truly  portray  the  situation  I’nited  States  business,  could  tell  the 

of  the  I 'onim,U  '  iai  Intelligence  .lour-  which  applies  to  the  prorating  mills  future  in  store  for  security  holders, 

pal  lists  the  |irii)ciiial  imiehascs  of  "hich  rntide  up  the  greater  part  of  It  must  be  said  here  that  the  pro.s-  ^  U- 
.lariiaica  from  Germany,  Austria,  'he  industry's  tonnage.  perily  of  the,  ncw:-pritit  iniliisiry  is 


A  person  who  could  forecast  the 
length  of  the  war  and,  what  is  not 


C/cf'ho-Shiva'aia  and  I’oland. 

Con.' iderabU;  ijiiantitiit.s  of  goods 
of  a  varied  iiatiir,'  have  i,con  coming 
to  .lamaica  from  l',iirop<au  l  ouiitries 
I'llier  Umn  Uio.''i'  referred  to  above, 
sav.'Mr.  I^ra.'-er.  line  to  transport 
difficullp's  ^ind  other  cop..;ideraUona. 
imixiriers  are  lookiirg  to  '  anada  lor 
supidies. 

Iiiversirietl  ''Lmdard  securities 

Consolidated  ruver.'.ificd  i-'taiidard 
Securities,  Ijiniiteu,  lias  informed 
tlie  .viot’.treal  Curb  Market  that  on 
January  Ol-t,  I'-ln,  tnc  net  as.sef 
value  i.f  tlie  1  oiiipanv'.s  preferred 
stock  amounted  to  .$22. '.'3.  as  .against 
$22.83  on  De.  einlier  31.st.  13.30,  and 
$21.20  on  Januar.v  Slst,  1030. 


Again,  it  must  tie  remembered  directly  dependent 

Canadian  Newsprint  Statistics 


«n  three  points 


lOV* 

i 

1^*8 

1917 

$ 

T inof  ^\i"i .  • 

49.182 

51.093 

r>^pr'»t  iejljoii  .  s 

.  26,562 

20  671 
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27.474 

27,474 
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profit  ,  , 
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:  Higher  Prices  Swell 
I  Potato  Growers’  Profits 

;  Special  Correspondence 

j  Saint  John.  -  The  estimated  value 
of  Uie  potato  crop  in  .New  Bruns- 
,  w  ick,  for  1033  is  placed  by  the  Domi¬ 
nion  Bureau  of  Statistie.s.  at  $5,503,- 
1  Onn  whirl)  puts  it  third  in  tlie  pro- 
Ivincial  total  throughout  Canada,  that 
!  of  (Quebec  being  $11,681,000  and  On- 
,  tario  $8,180,000.  The  value  of  Prince 
I  Edward  Island,  Canada’s  sinaileat 
1  province,  is  placed  as  $3,506,000  and 
'  in  .Nova  Scotia.  $2,258,000.  This  gives 
Uie  .Maritime  provinces  a  total  estim- 
atoii  valuation  of  last  year's  potato 
I  crop  of  $11,547,000. 

In  .New  Brunswick,  the  estimated 
value  of  last  year’.s  crop  i.s  $1,517,000 
nioi'e  than  the  value  of  that  of  1038 
and  large  increases  in  value  are  also 
|Sli()wu  in  Prince  I'ldward  Island  and 
.Nova  Scotia.  In  New  Brunswick  the 
acreage  sown  to  potatoes  last  year, 
i  of  .some  50,000  acres,  w'as  about  on  a 
'  par  with  the  acreage  for  1038.  In 
..Nova  .«cotia  and  Prince  bklward 
1  island  slight  increases  in  planting 
and  iiniduclioii  are  recorded.  'I’he 


;  Cut  by  R.  VY.  FIN'I  AY.SD.V  are  recorded.  'I’he 

;  Operating  ratios  shown  above  indicate  tiiat  tlie  entire  new.  jn  ini  im  reused  value  is  mostly  due  to  eii- 
I  industry  operated  profitably  iu  1039  except  for  tlie  first  quarter.  In  this  tiance,d  prices  as  a  result  ut  war  con* 
I  period  mounting  production  waa  all  sold  and  mill  stocks  were  reduced,  [ditions. 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

The  Goodyear.  Tire  and  Rubber  Company 

OF  CANADA,  LIMITED 


New  Toronto,  February  12th,  1940 
TO  THE  SII.\REHOLDERS-- 

Your  Directors  submit  a  Consolidated 
Balance  Sheet  of  THE  GOODYE.\R  TIRE  & 
RUBBER  COMPANY  OF  CANADA,  LIMITED, 
and  its  subsidiary  companies,  with  your 
auditors'  report  thereon,  which  sets  forth  the 
result  of  the  operations  for  the  year  ended 
December  .list,  19.39  and  the  present  financial 
position  of  the  combined  companies. 

The  operations  of  the  combined  companies 
for  the  year  have  resulted  in  a  profit  of  $2,204,- 
249..94  after  charging  all  manufacturing, 
selling  and  administrative  expenses,  income 
and  other  taxes,  but  before  providing  for 
depreciation;  from  this  amount  there  has  been 
set  aside  a  reserve  of  $.851,747.41  for  deprecia¬ 
tion  of  buildings  and  equipment,  leaving  a  net 
profit  of  $  1,652, 502.  IJ. 

A  comparison  of  the  operations  for  1939  with 
those  of  1938  shows  that  although  there  was 
an  increase  in  sales  for  the  year  Just  ended, 
the  profits  were  less  than  in  19.18  by  $576,376.72 
and  that  this  was  chiefly  due  to  the  favorable 
effect  of  the  low  market  price  basis  of  the 
commencing  inventories  in  1938  upon  the 
showing  of  profits  for  that  year. 

The  net  earnings  for  the  year  were  equi¬ 
valent  to  $5.25  a  share  on  the  257,260  shares  of 
Common  stork  outstanding  as  compared  wltli 
$7.49  a  share  in  1938;  $4.14  per  share  in  1937 
and  $4.73  per  share  in  1936. 

The  market  prices  of  rubber  strengthened 
during  the  year  and  due  to  speculative  demand 
the  spot  price  of  No.  1  Ribbed  Smoked  Sheets 
in  New  York  rose  to  a  high  of  241-oc.  per  pound 
in  September,  in  comparison  with  the  low 
price  for  the  year  of  15'4C.  per  pound  in 
January  and  the  closing  spot  price  of  19  '4C. 
per  pound  on  December  29th.  The  market 
price  of  7-8  .Middling  Uplands  showed  a  spread 
of  approximately  3c.  per  pound  between  the 
high  and  the  low  prices  for  19.49;  the  low  price 
was  8.63c.  per  pound  in  April,  the  high  was 
11.66c.  per  pound  in  December  and  the  closing 
market  price  on  December  29th  was  11.36c. 
per  pound. 

The  customary  annual  review  was  made  of 
the  stocks  of  raw  materials,  work  In  process 
and  finished  goods  on  hand  which  are  stated  in 
the  Balance  Sheet  on  the  usual  basis  of  cost  or 
market,  whichever  was  lower. 

As  in  former  years,  the  profits  as  shown  by 
this  Annual  Report,  include  the  profits  on  the 
export  business  for  the  previous  fiscal  year  of 
19.48,  but  on  the  other  hand,  they  do  not 
Include  the  accrued  profits  on  export  business 
for  1939,  which  have  not  yet  been  determined. 

The  following  summaiy  sets  out  the  manner 
in  which  the  profits  for  the  year  have  been 
applied — 

FUNDS  PROVIDED  FROM 
PROFITS 


Consolidated  net  profits  for 

.  ‘j’*'  y*®’’,  ,  .  j  .  |I.65J,50J  IS 

Add — Provision  for  deprecia* 

•Ion .  .8.81.747.41 

Proflfs  before  providing  tor 
depredation  .  12,204.249.84 

DISPOSITION  OF  FUNDS  — — — 

Dividends  on  .8'‘5  Preferred 
stock  .  $  299,0.80.4.8 

Dividends  on  (Jommon  stork  1,2R6,SOO.OO 

_  .  .  .  ^  ^ -  ll.SOo.lSO.bS 

Redemption  ot  271  Preferred 
shares  havino  a  par  value 

of  1.80.00  cadi  13.8.80.00 

Increase  In  Preferred  snicU 

redemption  fund  .  4i>,(i07.08 

EipendevI  for  additions  to 

plant  and  equipment  met  .841,082.85 

Net  Increase  In  other  assets 
less  liabilities .  16,108.90 

$2,204.249  84 


Total  as  above. . 


Adequate  reserves  have  been  established  lo 
provide  for  accruing  depreciation  of  buildings 
and  equipment  and  to  meet  ail  probable  losses 


ill  the  realization  of  Accounts  Receivable. 
Provision  has  also  been  made  for  all  ascer¬ 
tained  liabilities. 

A  review  of  the  Consolidated  Balance  Sheet 
will  disclo.se  the  strong  financial  position  of 
tlie  Company,  particularly  from  the  stand¬ 
point  of  working  capital  which  amounted  to 
$8,940,796.72  at  December  31st,  19.49.  The 
companies  had  no  bank  indebtedness  and  the 
cash  on  hand  and  call  loans  and  Government 
Ronds  aggregated  $3,324,281.72;  the  cash 
balances  alone  amounted  to  $1,445,178.90 
exceeding  by  $312,876.29  all  current  liabilities 
of  $489,152.61  and  the  dividend  of  $643,150.00 
payable  on  the  Common  stock,  which  was 
provided  for  in  the  Balance  Sheet  although  not 
paid  out  until  January  22nd,  1940.  The  finan¬ 
cial  position  thus  summarized  is  after  paying 
or  providing  for  dividends  aggregating  $1,586,- 
130.63,  represented  by  5%  or  $299,830.63  on  the 
Preferred  stock  and  the  usual  dividends 
aggregating  $2..50  per  share  on  257,260  shares 
of  Common  stock  amouting  to  $643,150.00 
plus  the  extra  dividend  of  $2..50  per  share 
amounting  to  $643,150.00,  a  total  of  $1,286,- 
300.00. 

The  total  current  assets  amount  to  $10,073,- 
099.33  compared  with  current  liabilities  of 
$t,l.42,.402.61,  including  the  dividend  payable 
on  the  Common  stock. 

The  total  amount  of  all  taxes  paid  or  to  bo 
paid  hy  or  tlirough  your  companies  and  applic¬ 
able  to  the  year  1939  amounted  to  $1,291,563.80 
in  comparison  with  $1,256,076.74  in  1938. 

During  the  past  year  your  Company  has 
made  a  considerable  number  of  improvements 
to  its  plant  equipment  at  New  Toronto  and 
Bowmanvllle,  with  a  view  to  extending  the 
Company’s  productive  facilities  and  effecting 
economies  in  Its  operations. 

The  use  of  pneumatic  tire  equipment  on 
farm  implements  and  tractors  Is  developing 
at  a  rapid  rate  and  making  mechanized  farm 
equipment  possible  on  a  steadily  increasing 
number  of  farms.  The  use  of  such  equipment 
will  contribute  greatly  towards  bringing  the 
living  conditions  of  industrial  and  agricultural 
workers  into  better  balance,  as  it  will  tend  to 
give  the  farmer  advantages  in  lowering  the 
cost  of  his  production.  By  assisting  in  the 
development  of  this  market,  your  Company  is 
making  its  contribution  towards  this  end. 

There  has  been  a  considerable  increase  in 
the  demand  for  Lifeguards,  your  Company's 
further  contribution  towards  safer  driving 
conditions.  Other  new  developments  such  as 
Pliofilm  and  Airfoam  are  being  accorded  un¬ 
usual  public  favor.  Tho  extraordinary  cushion¬ 
ing  properties  of  Airfoam  have  caused  it  to  be 
adopted  for  use  by  some  important  automobile 
companies  in  the  construction  of  seats  for 
passenger  cars  and  trucks  and  there  is  a 
rapidly  growing  demand  for  It  for  use  in 
mattresses  and  seats  for  railroad  coaches, 
buses,  steamships,  hospitals  g^nd  furniture. 

The  incidence  of  the  war  has  brought  many 
new  and  unusual  problems,  particularly  the 
one  of  increased  cost  of  raw  materials  and 
operation  as  well  as  the  prospect  of  increased 
taxation.  This  makes  It  difficult  to  submit  any 
accurate  forecast  of  prospects  for  1940.  How¬ 
ever,  the  strong  financial  position  of  the  Com¬ 
pany  should  enable  us  to  adequately  meet 
these  problems  and  contribute  in  no  small 
measure  towards  the  great  task  which  lies 
before  us  all  of  forwarding  the  winning  of  the 
war. 

Your  Board  wishes  to  record  its  appreciation 
of  the  loyalty,  cooperation  and  effort  of  the 
personnel  of  the  organization  which  has  made 
possible  the  satisfactory  results  of  the  year’s 
operations. 

The  cooperation  of  our  shareholders  has 
been  continued  and  is  much  appreciated. 

A.  G.  PARTRIDGE, 

President. 

On  behalf  of  the  Board. 


The  Goodyear  Tire  and  Rubber  Company  of  Canada,  limited 
and  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  1939 


ASSETS 

CURRENT  AND  WOHKINli 
\SSETS: 

Cii*l.  _  $1,440,178,80 

Ca'I  loans  anO  (iov- 
prnmant  bonrta  at 
real  or  iriarkot 
a  olrbovrr  la  lowiT.  t.879,102.82 

Acrounta  racaivabi*  $2.178.8.afi  fi8 
Lp»s  —  rieaarvui  for 
bad  and  doubtful 
acoounfa .  '246,220.7,8 

In'  antoriaa  at  coat  or 
tnarkat.  wbianavar  (a 
lowar: 

Finiahea  gooda.  ..  $1,971,285  69 
Cooda  in  proraaa  878.726.68 

Raw  matariali  and 
a’JPpiiaa  . .  2.466.244  66 


$10,078,099,88 

INVESTMENTS 

Stocka.  bonda  and  moidgagas . .....  24(7.818.80 

Praferrad  it'>rk  rad-mption  fund  . .  198.807  og 

LAND.BUILDlNlJS.  NIACHINERY 
AND  EQUIPMENT  .  .  18,248,447.96 

DEFERRED  CHARGES  TO 
OPERATIONS: 

Prapaid  inauranra  and  othar  a*, 
panaaa .  78.181.68 


UABILITIEA 

CURRENT  LIABILTTIEilt 
Currant  arcouiita  payabla  ............  $  111,392.18 

Rrarnu  for  irruine  and  otbar  taaaa  ..  377,780.49 

I  ti'-idand  on  Common  Stork,  payabla  on 
or  before  January  .31,  1940  .  643,160.00 

RESERVE  FOR  DEPRE(  lATtON  OF  ~ 
RinEuINGS.  MACHINERY  AND 

EQUIP.MENT  . 

CAPITAE  STOCK: 

Fiva  parernt  Cumulative  Radaemabie 
Praferred  Stork; 

Authoriaed  — 

160.000  aharaa  of  $50  0()  aarb ...  $8^000,000.09 

Tuuao  and  fully  paid  — 

129,990  sharaa  of  $50.00  aarh  .  $8,000,000  00 

Le»8  -  Radermed  271  abarag  of  $.80  00 
atch . 13..860.00 

Crimmon  Stork: 

Authonaad — 

290.660  aharaa  of  no  par  valua  of 
whirh  257.260  aharaa  havs  baan 

laaucd  .  $  128.880.00 

Capital  g'lrpl'iB.  . . 463.068.00 

SURPLUS:  ~ 

Balanre  as  at  .Tanuarv  1, 

19.39  . *TJ08,8S9.86 

Profit  for  the  year  ending 
Derambar  81,  )J39.  ba 
fora  providing  (or  depra- 
ciation,  but  after  de¬ 
ducting  iuroma  tax  ...  $2,204,249,8* 

Lea*--  Kaservp  for  da- 

prrdatioD . .  661,747.41  1,862,602.13 


Deduct — Itivldanda; 

Oo  five  percent  Preferred 

Stock  . 

On  no  par  value  Common 
Stock . . . 


$2,204.249  84 

661,747.41  1.852,602.18 

$9480,771.49 

$  299,880.63 

1,286.800.00  1,686,180.68 


$28,828,629.85 


-  7,874,640.88 

$23,828,629.35 


-  .1  f,  ,  .r,  ,  -  _  Jinuary  30, 1910. 

To  tho  Share iioldora  of  Tha  Goo-iyaar  Tiro  and  Riibbar  Company  of  Canada,  Lifnitod; 

Be  have  made  anrxammatioii  of  thaconanlidated  balance  abort  of  The  Goody  ear  Tire  and  Rubber  Company  ef  Canada,  I-unitedand  ita  auboidiary 
rompaniaaaoat  Dijamber  31. 193'J.  In  connection  th»rawith,  wa  examined  or  leated  accounting  racorda  and  olha.rBiipmrtingevidrnca,  and  obtained  all 
the  information  and  explanationanhiih  ware-iuirod.  wealao  made  a  general  review  of  tha  accounting  metbode  and  oltbeoparaf  ing  and  income  tccounta 
for  the  year,  but  our  audit  of  the  detaded  traneactione  waa  confined  to  limited  teste  theroof. 

Vir  eatiafied  oureelves  ilial  all  charges  to  Prope,rty  Accounts  are  in  roapeef  of  actual  adiUtiona.  and  sufficient  provision  has  been  made  for  accruing 
depreciation.  The  stoi'^  on  hand  or  contracted  for  hare  been  taken  and  valued  by  tha  companies  at  cost  or  marsetprices,  whichever  were  lower,  tho 
Iwd  debt  reserve  is  considered  sufficient  to  provide  for  ail  doubtful  accounts,  the  bank  balances  and  calUoans  weraconnrmed  by  certificates,  the  govern¬ 
ment  bonds  o«re*i  were  produced  for  our  inspect  ion  and  we  have  taken  all  reasonable  precautions  to  satisfy  oursoives  that  all  liabilities  as  at  December 
31,  193U  are  included  in  the  balance  sheet. 

In  our  opinion,  based  upon  such  examination,  the  annexed  consolidated  balance  sheet  is  drawn  up  an  as  to  •xhiHt  a  true  and  correct  view  of  the 
state  of  the  affairs  of  the  combined  companies  as  at  Uecem^rS).  1939,  and  thereaultefrom  the  uperationi  for  the  year  •Bding  on  that  date,  according 
to  the  best  of  our  lofurmat'ou  and  tho  explanations  given  to  tie,  and  as  shown  bv  the  bookt,  of  the  companies. 

THfUB,  W.ATERHOUSE  *  CO.. 

Chartered  Accountant 
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AN  EXPERIENCED 
EXECUTOR 


I  (,ce.  Roiii  iJ  of  Trado,  Sherbrooke. 

Horn  in  Smith's  .^lills,  Stanstend 
t  'ouiily,  Quebec,  in  1886,  Mr.  How¬ 
ard  Has  educated  at  Sherbrooke 
:  Higli  School  and  Stanstead  Wes¬ 
leyan  Pollepe.  At  the  turn  of  the 
'  twentieth  century  ho  entered  tho 
j  lumber  business,  twenty-throe  years 
j  later  becoming  president  of  D.  ('. 
Howard  &  Co.,  Ltd.,  on  the  death  of 
;  his  father.  The  following  year  tho 
i  company  was  reorganized  and  be¬ 
came  known  as  the  H.  C.  ‘Howard 


Tho  IIO.V.  .Non MAN  McLKOD  I’A- 
TKKSO.N.  w  hose  «ii))ointtnent  to  the 
Senate  Ims  boon  iinnouneed,  is  presi- 
di'iit,  of  I’aierson  Steamships,  Limit¬ 
ed,  ami  a  prominent  grain  merchant 
iind  elcviitor  owner.  Mr.  Haterson  is 


Less  Favorable  Inventory  Situa¬ 
tion  Adverse  Factor  in  1939 
Results  ■ 


Through  the  experience  of  many 
years  we  are  familiar  with  all 
the  details  of  settling  and  distri¬ 
buting  Estates.  Inasmuch  as  this 
is  one  of  our  principal  activities, 
our  specialized  personnel  can 
attend  to  these  details  promptly 
and  with  a  minimum  of  delay  and 
expense.  If  you  contemplate  naii> 
ing  a  Trust  Comp>any  Executor  of 
your  Will  we  will  be  glad  to 
consult  with  you; 


PROFITS  OFF  SUGHTLY 


EARNED  $5.25  SHARE 


20  MORE  STORES 


Annual  report,  of  H.  Simon  Sons 
Ltd.  for  the  year  1039  reveals  a  mo¬ 
derate  contraction  in  proftia  and 
earnings  as  compared  with  tlie  pre¬ 
ceding  year,  net,  after  all  cljargcs  and 
preferied  dividends  being  c()ual  lo 
ill  cents  a  share  on  the  30.050  shares 
of  common  .slock  outstanding  as 
against  ^l.O-l  a  share  earned  in  1038. 

Balance  sheet  reflects  con)  plot  ion 
during  tho  year  under  review-  of 
company's  new  plant  in  the  Town  of 
.Monnt  Iloyal,  net  working  capital 
being  about  .?85,000,  or  30%  lower 
than  on  ^hc  previous  balance  sheet 
with  (’all  loans  eliminated  among  the 
assets  and  a  small  bank  loan  show  ni 
has  been  among  the  liabilities, 
company  Profit  and  loss  account  shows;  total , 
director  income  for  the  year  1939  of  888,884. 
iinty.  On-  including  $3,320  in  miscellaneous  re- 
le  public  venue,  which  compares  with  gross  of 
ind  Oak-  $90,227  for  1938.  After  all  ch.arges. 

I  to  Tor-  including  depreciation  at  $2.3!i9  tvs 
nil  for  1938).  net  profit  an  .8.10,943 


PAlD-tJP 

CAPITAI. 


iscsriA 

cofityf, 


$5,000,000 


ntoti  stock.  As  a  result  working 
eaidtal  is  $8,940,790,  .some  $29.(in0 
less  than  in  1938.  ruri-ent  assets 
total  $10,073,099  of  which  .$3,324,282 
’s  in  cash,  call  loams  and  govern- 
tnent  bouds  while  rccttivablcs  toial 
•$l,!»32.0n  and  inventories  .$4,810,- 
207.  t'lirrcnt  llnbililics  total  $1,132,- 
303. 

.V.  G.  Partridge,  i>residcnt  of  the- 
company,  .states:  ‘'The  incidence  of 
war  has  bronglit  U)any  new  and 
untia'ial  problems,  particularly  the 
'•nc;  of  inciT.'ised  cost  of  raw  inate- 
.'■lals  and  operation  as  well  a.s  the 
prospect  of  increased  ia,\;)i1on.  This 
makes  it  difficult  to  submit  any  ac- 
(Sirato  forecast  of  inu.-^ltccls  for 
1949.  However,  the  sD'oiig  financial 
position  of  tho  company  ."-honld  cn- j 
able  us  to  adc(]uately  meot  tbi  se 
problems  and  coutribnto  in  no 
.■mall  mc.i.-'Ure  towards  tbc  great 
task  which,  llc.s  boNire  ns  all  of  for- 
w aiding  tlio  winning  of  the  war." 

I.niring  1939  the  comtiany  made  a 
nuinbcr  of  improvements  to  plaut 
'‘quipmeut  at  New  'I'oiopto  and 
I'-owmanville  In  order  to  extend  the 
)  ompany'.s  prrditctlve  faeUltics  nnd 
efferf  economies  of  opeta.tion.  J3xed 
iiSBCts  lire  now  earrte<t  ai.  .$Pt,2t3.- 
148  against  which  there  is  a  depre¬ 
ciation  reserte  of  $8,2 13,.",:_:.8,  Non- 
eurrent  invest  ineiits  are  earried  at  j 
•$483,920  and  deferred  charges  atj 
878.162.  During  the  past  year  the' 
company  redeemed  271  iireforred 
shares  at  a.  cost  of  $13,550  ami  In¬ 
i' roased  preferred  stock  redemption 
tund  by  ,$46,607.  There  are  now  oiV- 
sianding  119.7.29  shares  of  .5  ]ier 
I  ■’lit  iireferrod  slock  eif  $.50  ii.nr 
\aIiio  and  257.260  shares  of  no  parj 
\ nine  cumTuon,  Gapital  .surplirs  is 
8i33.0(;s  nnd  profit  nnd  loss  surplus 
IS  $7,874,611.  j 

L.'irnings  as  reported  by  the  com- 1 
)iany  follows  for  fiscal  years  ontied  j 
ficccmhcr  31;  l 

nil  1958  : 

S'  $ 

.194. 250  7,757,586  i 
5j  1,747  528,708  j 


Montreal  Trust  Company 

511  PLACE  D'AEMES,  MONTREAL 


■S  HFJtBEET  S.  HOLT  K.  G.  DOMAtDSON  MOSSIZ  W.  'WILSON 
Prenuriit  Vicc-r-ojidcnt  on  i  (.J'lifrat  M4u«v7«r  Vlo«-Pn*rW‘?rit 


OpGr.itliijj  pT'jfit, 
Olht'r  nircmic  .  . 


88.be 


Total  Ircorri' 
Deduct . — 

I..XCC.  b«ilcj|jrs 

Dirrclor^’ 

1  j/til  fret?  ... 

IV  I).  Hfis  _ 

rteprociatjno  . 

i  .ix  rcj<t.tvc3 


.U.t7 

-  ljurphjR  fotwai'l 

l.lf/.IMt.  1,041,810  _ 

3 Li's"  ' If'*  ' 'I  '*<►''  I  K  orifl  T  I  I* 

-  -•  i  Saint  .Tnbti  Output  of  central 

9|,!I,4SI,  9114.059  1  Pi,,  stations  in  liir  .Maritllii'i.s  Uiii-- 

Log  ii'.'k)  li.t.-ilici  r;i,5..3s;i,ipoo  kilewall 
'I  '  'umi's.  l■olllplJl''■i  wOh  8T2,3!'i;,nnO  rlur- 
,1)4  .  itlg  ’ll''  pn  Vious  .xonr.  Tim  worlol.iy 

.,'i'"i'a'.  •  -a.'Us  t.5:{.i'nii  U.u'.li.  in  19.13 
sj.tc?  I  .’j,  1 1 2  I  ami  2.:;9n,nei)  in 


nrer 


.-tclniinfsl-r  itiv 


26. '33  * 
841. 
500 
t,4f.2 
2,399 
1 0,000 


1,439,1)00  1.356.533 


Opfr.jOn;'  frofi''  ... 
Vflcl'  Sunrirv  inionie 
L-";*. .  ill  niii-j  t:j\  .  .  . 


Ne.l  prolil  ... 
Pn-t.  dividon'U 
I'ornm-  dO'tdrndi 


46,943  30,03  1 

18,700  i9,225 

18.030  IS.OiO 


Total  solrs  ,  . 
Lrs.'>  : 

Co'i  ol  nm 
Sl.oi)  CKprin 


10,213  t3,)7b 

124,1  23  ■  10  747 


Surplus  . 

Previous  buluiic 


.'^U'lJIu.^  r..f  .  134, 33u  1 -M  123 

Halauro  filieot  shotvs  net  3vui'iU!)g 
c.npital  at  tho  end  of  1939  dorvn  at 
from  $4  11,894  on  the  pre¬ 
vious  balance  slieet.  furreut  .assets 
tiro  lower  tit  $47)2,801  as  c.jrnpared 
w'ilh  $192,571*  and  current  liabilities 
arc  ti])  at  $95,949  from  $50,t;85.  (.lash 
.shown  down  at  $812  from  $7.04,1: 
’cfoixable.s  are  .slightly  higher  at 
$289.(173:  call  loans  of  $46.0iia  on  the 
IPiiS  Inilaiicc  sheet  have  been  wiped 
out;  while  fixed  apsets  are  up  at 
,S17S.611  from  $90,607.  Among  the 
liabilities  payables  are  up  over  $20,- 
iiiii*  at  $51,760  ;tnd  there  is  a  hank 
loan  (if  $25,000  which  did  not  ap¬ 
pear  on  tho  1938  balance  sheet. 


niiro  as  a  .vomh  in  188.8,  and  served 
•n  offices  of  merr'iiitjin  houses  in 
'rnronlo  and  (  "hicago  until  he  joined 
the  Toronto  Goner, il  Trii.st.s  Corpor- 
.atiop  in  1897 — forl.v-ihree  yepi-.s  ago. 
He  became  chief  at courttani,  of  the 
cotnpanv  in  1809,  after  heiug  in  the 
dei>artmr'ut  for  two  yetus.  Sevdi 
year.s  later  he  was  made  secretary, 
and  ill  1915  became  assistant  gener¬ 
al  mana.ger.  In  1!i24  tic  was  apnoint- 
ed  general  manager,  whicli  po.s-ititm 
be  has  bold  .sinre.  .\lr.  M  atson  is  al¬ 
so  a  direeior  of  the  Mutual  Life  As- 
stiranco  Company  of  Ganada.  M'il- 
liani  Ncilson  Ltd.,  O.  T.  l-’iilford  •.'o. 
Ltd..  Coniagas  Mines  f>id.,  and  pres¬ 
ident  of  Dotiiinion  Mortgage  ;ind  In- 
ves’uieTits  Asso-’iation. 


The  HON.  SALTER  A.  HAYDEN, 
whose  appointment,  to  the  Senate 
w’ns  announecd  this  \veek.  is  a  direc¬ 
tor  of  Atlaniie  Sugar  Refineries 
limited.  Ho  is  al.so  vice-president  of 
Enited  Steel  Corporation  Ltd.,  and 
Standard  Steel  Construction  Co. 
Ltd.,  of  Welland.  Oni.  He  is  chair¬ 
man  of  tile  hoard  of  Howies  Lunch. 


Annual  Meeting  Told  First 
Quarter  of  1940  May  Be 
Best  in  History 


Profit  ino.  Idix 

I  '••tL*:  D*'prrciaUon  , 


i.f5U.302  2.228.879 
2'»‘V81 1  300.000 

1. 280.300 


Vf’t.  profit  . 

I  Pref.  ilivirit?, 

(.'•jininon  divjd:-*.  . 


In  addressing  shareholders  at  tho 
'  annual  meeting  of  Building  Prod- 
1  nets.  Ltd.,  here,  Wm.  R.  -McNeil, 
j  president,  stated  that  'when  adjust- 


66.371  d571 

,7.8118.269  7,808.840 


>urplufl  year  , 
Add:  Pr^rv,  t,urplub 


Record  of  Company  Earnings 


Mirphis  forw.irtj  7,87  4,841  7.808,20*3 

To  Hcdi'ctii  I'rcfcrrril  Shan-s 
Heforo  .inl.v  1,  ll'to,  the  company 
w  ill  redeem  5.il(io  sbares  of  preferred 
lock  at  .$.52., ill  per  iTiarc.  Shares 
will  1)0  called  by  lot.  In  addri'iCJliig 
.‘-liai'cboldcr.s  al  the  aninial  mceling 
liebi  III  Toronto  <>ii  Februarj’  10,  .\. 
c,.  Part  I'idgi'.  pi'csidcni  of  the  com- 
lian.v,  staled  that  sales  of  new  pro- 
(lu<'i.s  were  exceeding  esitmntes  nnd 
that  the.  eiil.'ii'.ged  plant,  at  Howuian- 
(  ilb)  lias  been  operating  at  eapacil.v' 
for  some  lime.  .-Vt  the,  outbreak  of 
war  tile  company  bad  offered  li.s 
laciliiic.s  to  the  Canadian  Govern¬ 
ment  arid  expected  to  be  (’f  more  and 
tnore  as.si.stance  :is  time  goes  on.  Tbi' 
etfect  of  the  war,  however,  has  been 
lo  iiici'caso  costs  not  only  in  biglier 
for  i  rude  rubber  nnd  cotton 


Working  Capilat 
1939-38  1938-37 


Gross  Larninus 
1939-38  1938-37 


Nrt  ILurninps 
1939-38  193.8-37 


i  on  tip  to  the  pre.sent  tlm.e.  “In  fact.”  ; 
I  be  said  "the  prospects  are  that  bust- i 
'  nc.ss  in  the  first  quarter  may  ex- 
■  coed  In  volume  anv  previous  year  ^ 
for  that  period.  I*  ts  of  cour.se 
I  too  early  to  liazatd  a  worthwhile 
I  opinion  for  the  year  as  a  whole  but 
staiisilcs  which  have  recently  been] 

:  released  from  Ottawa  show  favor-  i 
able  resiill.s  both  In  tho  value  of , 
loans  approvtsl  under  tho  H.  I.  P.  j 
plan  and  in  tho  uiiniber  of  appli- 
caiion.s  for  loans  for  construction , 
of  low  co.st  houses  under  tho  Na-  j 
jtiiiiial  Housing  -Act.  Figures  fori 
I  .(ji  unary  total  construction  awarded' 
iat'o  also  encouraging.  | 

"III  some  depni'tmeuis  of  the  i 
I  business  operations  are  being  car-  i 
tied  out  to  full  capacity  although 
this  i.s  normall.v'  the  .“cason  of  the 
year  when  ineoming  business  Is  al  j 
ji  comparatively  low-  point.  Studios  i 
are  being  made  to  deierniino  how  I 
our  output  can  be-  increased  in  uj 
.short  space  of  time  and  at  tho  low-' 
est  co.st,  should  future  business  tin- , 
duly  overtax  the  present  productioi)- 
capacity.  There  have  been  increases  1 
in  the  cost  to  us  on  jnost  of  our  ; 
major  raw  materials  and  the  selling' 
prices  of  your  company's  products 
have  recently  been  advanced  to 
carex  of  these  addiiion.al  costs." 

Philip  R,  Allen,  chairman  of  the 
hoard,  prc.sided  at  the  meeting.  Re¬ 
ports  wero  adopted  and  directors 
re-elected. 
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price 

bill  in  liiubor  eosts  for  ocean  freight  j 
rail's,  war  risk  iiisurauce  and  tor  * 
i'\<'li;inge  on  tho  many  iteni.s  v.bich  j 
the  company  has  to  imrchasc  oni.sidc  , 
of  Caii.'ida,  Thu:3  far,  it  is  stated,  ; 
ihcri'  lias  been  no  inercaso  1n  .selling 
prices  of  tbo  company's  iirediiclu,  j 

Effects  of  war  ami  rosiillaiit  res-  | 
iiictions  on  imports  and  ('xcliaru.e 
diffieultic.s  in  nitiiiy  countries  have 
bad  a  depressing  effect  upon  c\'- 
liorts.  I'p  to  tbo  pre.sent  the  picliive  j 
lias  been  .so  eolonn'd  by  possible 
I'limifieation.s  of  Hie  war  that  It  is  j 
Impossible  to  seo  very  far  ahead.  .Mr. 
Partridge  stated.  These  conditions  j 
arc  being  studied  ctirefiilly  and  . 
everything  possible  will  lie  done  to 
keep  opcvalions  on  a  satisfactory 
basis. 

I*.  W,  Litchfield,  ebairman  of  ibe 
hoard  nnd  bead  of  the  parent  com-. 
))any,  complimented  the  Canadi.'iii  ! 
coriipany  on  mainlaiuttig  earnings  in  i 
Ft, 111  in  excess  o  the  average  tor  the 
past  five  years,  Air.  Lilelifield  to-; 
ported  that,  (dants  of  the  pareni  ("in-  ■ 
iiaiiy  seattered  throughout  Ibe  T,iii-'| 
pire  weie  till  very  busy,  with  ibe, 
.Epglisl)  platil  dinofing  some,  iwo-i; 
iliii'ds  of  its  prodiiclinn  to  war  jiiir-  ' 
)iosP.s.  While  it  was  very  uncertain  ; 
what  businc.ss  would  .slibw’  in  1!)P'. 


"rSAT  HIS  OWN  CITY  BE 

AWARE  OF  HIS  VICTORY.. 


Slight  Gain  in  Earnings 
Trusts  and  Guarantee  Co, 


The  use  of  homing  pigeons  to  convey  messages  goes  back 
to  the  time  of  Solomon,  700  years  Before  Christ  the  Greeks 
employed  them  to  carry  news  of  an  athlete's  victory  in  the 
Olympic  games  to  "his  own  city". 


i'l'i  j  Winiiipee,  Earniti," ■  of  the  Trusts 
and  Guaramei' '  ()  I .td..  for  19'39  after 
deducting  co.st  of  manatle.meut, 
4  ,9  ;  amounted  to  $l*i".7$l.  a  slight  in- 
4  14  I  crease  over  the  previous  year,  C.  S. 

!  Hamilton,  pre.sideni  and  general 
337  I  manager,  stated  at  the  unuual  meet- 


.\lr.  Litchfield  aiilii  ipaied  no  great. 
'  Iiiingo  in  (.'aiiada  allboiigli  a  larger 
porlioti  of  tirofils  would  bi>  rcijuired 
tor  taxes.  I'lreclors  of  the  eoiiip.'iiiv 
went  all  re-elecicd. 

airfqht  soon 

l•■('t•t  W'ilti.ini.  —  Eoit  \\'j|li;i)ii 
new  airpiii  l  likely  w  ill  Po  (xjhiiiIcIi  d 
diinilK  .March, 


M.is.sey  11. irri.'^  2.i94,5(»8  3,234.00  1 

J.  i>.  MilchoJI  301.314  281.778 

:  Mont,  (otions  1.247.700  (t70.Ht>5 

■Mtl.  Uland  V.  7bi/>7{i  /Ol.Uto 

Mil.  PoAN-tir  12,369.852  11.846.265 

Mil.  Iclo^T.ipU  167,775  168.421 

Nat  I  Steel  Caf  1.082.957  l,68V4*>rt 

Ol’.ricn  G<j14  •x74!.322  .\640.497 

Ogiivje  I  l.)ur  1.161,184  941,840 

Dnm-c  CniBh  62.625  79,099 

Hclnh.itl  hrevv.  97.725  1  33.654 

.SlinwuMtian  W  15.153,527  14.38(8,009 

SluTW.  \\  .  of  C.  /5i.5  >5  5  39.81  ) 
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20.1)')).;  1 7  ]  ing  of  the  compaiiv  here.  i 

iiiN'Ota  I  The  ri'gnlar  semi-annual  dividends! 
j  tibsorhed  :$,'’)(i,:*‘;.',  find  ,S.'L’,511  wa.s' 
f)„;4  r.;')2  I  paid  in  ''('(ieral  and  provincial  taxe.s,  ■ 
*>1,109  ■leavin*’:  a  balance  (>•  .>27.L’Tfi  to  be  i 
’ I  g'idi'.!  Id  the  prof.'l  and  less  account  j 
7.78o!(i iO  i'vb’cl'i  bring.s  ibe  loiiH  of  undistri- j 
78,1 1 ;  I'.iite.*  i)"o*’*t.!  I'j)  t()  $;?"S,r).'j5.  , 

74S,);9  _ _ 

i .  >40, p;*)  '  ■  ,  ■  ““I 

-j. '*99. 406  f)*d..  in'i'':-):'l  "'it  of  Armistice  Gold  ‘ 


Today,  the  Dominion-wide  circuits  of  the  Trans-Canada 
Telephone  System  are  always  ready  to  play  their  part  in, 
carrying  your  message  by  word-of-mouth,  to  any  part  of  the 
world  where  telephone  service  exists.  Connections  are 
quick  Uiid  clerAi',  and  rates  surprisingly  low. 
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4  (3.p-i  . 'x.Pnr  ■  I'll.  nUiiiL.-i  E.xp'or.ition  Fin- 
‘''’n'ido.  I'd  '■•ni  Aquanno 
I  p,,,"''”’i'r*-'  Gold  AI;--.':  Idd. 

■i.*)6,09i  '  v:,;:' .  of  o*;.  ^  r..  h''  obtained 

tsL?'"  ’''-  '■■'''■if"*' '*’■■*  di  nra.d’jat- 

.).  ('Ll  !*’■*)■)  ^  *'*(■  O'.m.',...  LTdtcr.sity  v.-ith 

'i('/’.(34  t'’.  cf  Philo.'.cidi:.' 

i.*i'i!*.(i0/  :,>•('  'I’stvr  IK  Arts  i-='or  ho  att(!nd- 
si7  74(i  Hail,  Tci'onto,  and  later 

)  (•.’')  .  *1  b'v  X''it''i  ('titaw',''.  and  Toronto 

I  ;.D8  ,  firms.  Ju  I!*;:;*  'no  wa:.*  atimitted  lo 
'Ll  rL:  ''■vel'.c  yi’iirs  later  was 

Ln '() ;  M  (  l**'Olvd  .i  Kiilg'.s  I'ouncil. 

''s.’:',  Hayden  \\"’.4  a"  Ui’.succesafnl 

4,ioo,.’;'i  ,  ;nri:d;:ic  for  the  L  bcral  party  in 

/3(), 475. 637  I  Toronto-St.  Paul's  iti  the.  federal 
pel  i.  1  election  of  1935. 


I 


i 


T  -It  A  M  S  -  C  A  N  A  D  A 

system 


6 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  16,  1940 


r  Escape 
Snoui  &  Ice!  ^ 


ffiSENRTOR 


KlidwiiiK  -hIkiuI  Tfi  liltls.  liotnly  I'ul- 
Idwinu  iiilti;il  in  iii  1 1  c.ii  iiiciit,  is  i  n 
lU'ClC'll  1(1  r('(lM\.'  ils  sdCdiul  ;ici(t 

shdl  (iv.'r  'he  \\  (■(')<  ('Mil.  riic  \^('ll 
lii'ciirdjni;  In  field  re|i(i’l:-.  |•r(ldM('ed 
(dll  l)lils.  !M'(‘\  ;(lll^'  1(1  ;(M,\  ;.(  id  IrcMi 
IIICMI,;  in  M  U I  fidur  le.-l .  ’I'lie  w  ell 
ri'ei'ived  i:.s  first  ;ieid  I  |■ell  1  niciil  ee- 
conlly  .-iMd  dififinis  etiiif  iliei  nri' 
tii'dil.v  idcrisc.l  Hiili  ilie  re, lilt  lnil 
Mil  I'lffiei.il  liriidlletidii  fmires  Mill 
III'  l('U';t.S(’d  until  all  acid  l  rea  I  men  l  s 
iia\d  lie  'll  (  ('illl'ltMcd,  M  tiieli  will  lie 
anuind  ili,'  ciii'l  df  liii'  \\('e|,. 


Strike  Is  Threatened  by 

Dosco  Steel  Employees 


Brown  (iroiip  Rrpcrl  — 
New  Well  Looms 

at  Aneio  Canadian  No. 
7  —  Maitwater  Spci!.« 

Roxana  Vv’eil  —  In- 
crcas€<!  Output  Expected 


Iirovcd  Morlaiit;  ((itidilidiis.  linni**- 
(iialel.v  tifler  aiindiineonir'nt  df  tli(> 
Vdle.  liliidti  dffieials  issued  a  stafe- 
iiient.  sayinc  if  "lioes  luii  nietin  tin 
i  liiiinediafe  ^reiM'itil  strike  lud  "u  ilie 
j  ha.'iis  of  th('  favfirtd'Ie  vutc',  ihe  uiii(iii 
lexeeutives  ■''•ill  a«tnn  apiiroiicli  esuii- 
'  ptiny  heads  'vith  titi'  .■  Murkers’  d('- 
i  itiands.  '  ft  Mas  iKd  tridiciiii'd  m  Ik'h 
rdrotitd.  Simpsons,  f.ld,,  had  net  the  proposed  eonfereiice  Miuild  lake 

profit,  of  if  1.0(1  t.r.l'iC  in  If'afl.  eqtitil  to  pkice. 

,  ,  .  . .  I  Petnands  of  the  men  ennsisied 

'  .■  chiefly  of  a  ri'nm'.st  tor  ;i  Imsic  wti.ec 

.'■hares  aJter  payment  of  prefened  hour,  compared  with  the 

ditidends.  ’I'his  t'onipaves  with  net  present  I'ltjc  rriinimum:  a  standard 
profit  of  JSill'.Chl  til  Ifil’iS  which  was  work  day  of  ei>;ht.  hours  ;ind  a  4S- 

e,iu«I  to  Sh.S  eents  per  share  on  the 

.  ,  muffed  tnr  c^niiKun  st‘\r»al 

U'O.uOtl  shares  of  class  .\  r'-ck  mil-  ^ 

standing.  tlpcratim;  prof'ts  nefore 


Los.h  of  German  Market  Be!nrf 
Offset  hy  Demand  From 
Other  Sources 


Earned  $2,73  a  Share  on  “A' 
Stock  Against  90  Cents  in 
1938 


Nev/  prohl'sms  have  been  created 
for  importers,  exporters,  and  every¬ 
one  concerned  with  foreign  investments. 


PIT  PROPS  A  FAC  rOR 


PROFITS  UP  $500,000 


I  lioxana  official..  Iiaic  coiil  it  incd 
I  reports  ih.ii  ilu'  i;ii'.,!Ma  well  h  id 
‘  siisiipiiih'd  (i|i.o  a  I  hiii^  lu'caii.i'  of  an 
intinx  of  :-all  wiili'r  1  l■lml  a  iioroiis 
fioMZ'iii  (ict')i  111  ihc  licMiTiiaii  lime. 
Ho|,.  is  hottomed  at  li  i"!'  fi  , 
ff.  in  liic  lime.  S'M'.al  /oacs  'diow - 
iii.u  cuiisidi'ralili'  aa.;  Itad  liccn  en  ■ 
c'Minicri'l  prinr  t.i  tlu'  valcr  hori¬ 
zon.  It  m  r('|i(iri('d  ihai  ilii'  IJovana 
fc.si  was  I'K-a'cd  mi  erm  me  in  a 
position  com  pa  r.'i  I'h'  t(i  ihai  nf  Ol.al 
ta  \o.  i:  ill  'rii!  ner  Valle.'  and  lhaf. 
tjicrcfoie.  a  well  liiialcd  nmcwhat 
hiirlicr  o't  the  fla'ik  afaiul.s  i  .unod 
cliiince  of  ('htainins  oil  iirodtictioii 
If  is  be1ie\e.|  that  I’dvaiia  w  ill  make 
a.  further  survey  of  the  Kuntenay 
|i'ime  and  sel,''cf  a  n<'w  locatinii 
hicher  on  sti'K'fnr,'  for  a  sect'nd 
test. 


Sprr».»l  Corrcsponclcticr 
.‘saint  Inlin.  \  !’•  In  miiih'  i|iiar-] 
fers  in  this  prov  ince  a  lu  lter  mar-  '  i  "I  i 
kef  for  pnlpwiKid  is  I'vin'cii'd  in  ihe  ’ 

Sprina.  t  onsidi'i  ahli'  iinani  ii  ii's.  n  ' '  ‘j’* 
i.s  poiiiii'd  out.  ari'  lu'inL;  c(inl  i  ;u  ic'd  '  "  ' 

for  as  provincial  ami  Manic  paper  '>"’vvi 

mil!.;  'iml  iiresept  sle~  !:.  mi  hand 
■,'eltim:  low.  'I'',"''"", 

I’or  Ihi'  IV' 11  vears  hcfoii'  ilin  war,  'i'  n''ci  mh 
('(''niiany  th.o  laracst  hii'cr  of 

imlpwirid  in  the. if  n.'irl  .  .'uid  fricn 
.New  111 ’.til- V  Id.  |iiiil(  seme  |■lll.llll|l  '•''dill  tiiat 
cords  np  to  the  onihreak  of  hosftli-  ,",',,'1''^, 
ties,  tiayins:  tup  priecs.  With  the  ' 
war.  the  pnlpvvixid  market  in  the  "'f'.'. 
Mariiimes  was. due  to  the  w  i»'idi  iwal  nni 

of  the  Herman  marker,  seri"i-l.v  dis-  '('Minary. 
located,  many  opi'rators  (lavitii;  enn-  Ifross  ro-, 
siderahle  (inani H le,-.  on  their  hand.;  i'l  .laniiary 
land  I'll  market  in  siehi.  the  mc/ii'h 

.‘^iiK'e  then,  however,  thrm'-p  in-  veiine  for 
ereaseii  demand  hv  ntiper  mills,  th.eve  Corp.  was  .< 
snriiliis  ...idcks  h  iv  e  heim  dvv  null'hu; 
and  ni'lpvv  (iiiii  ('Xp  'i'i;;  frem  il 
(iina  .  an  em!  Ilallic  prnv 'ne 
hern  e'''  v.iv’i  iiieri'asi 

niaml .  ii  '  I’l-ni  ;  •  mi  : he 

.'state.,  .'e.;  ml  >r..;l  p.ipei-  a 
pnlpvMio'l. 

f’aiu'r  mills  m  i  has  p.-ev  : 
loda;.  I'l  l.  •Iia  .n  a  loa  ; 
and  ,s|.ie><s  ;i’-e  li'v  imllinu . 
ifie  emiiiiu;  ef  sMrnr;.  a  d<  '; 


You  are  invited  to  discuss  these 
problems  v/ith  any  of  our  Branch 
Managers  v/ho  will,  if  necessary,  obtain 
the  cfficicl  ruling. 


IMPERIAL  BANK 
OF  CANADA 


Corporations 
On  Parade 


Head  Office:  TORONTO 


BrANCHES  THROUGHOUT  CANADA 


.Alberta’s  Ifioh  prodtietioii  of  7.. 
ahf.ni  hbls.  hronehf  in  a  eash  re 
turn  of  i5fi,2'5'''..i4n.  .Mti.jor  !■’.  K 
[  netieh.  of  the  Uepariiiieni  of  l.tinds 
and  .Mines,  .staff'd  reeentiy.  lii  IhflS 
f).742.0;?;>  bbU.  were  pr.adneed.  yield- 
in.s  .■?S,6'>f(. 4SS.  Value  of  i!i;>7  produc¬ 
tion  of  2.7.'n;  hits  bbl.s.  vvas  Sl,!l02.- 
7.28.  From  .all  indications  11140  re¬ 
turns  will  ri.se  well  over  the  ,810,- 
000. OOO  mark.  Not  only  i.s  produc¬ 
tion  e.xpected  to  show  .1  creai  in 
rrea.se  over  10311  hut  an  increa.“e  in 
crude  oil  prices  i.s  lookeii  for  to  ad  i 
materially  in  the  cash  letnrn. 


Prnivn  So.  I 
Hrovvii  N.i.  - 
ftro..*.*.-.  I 

KrfT’Wit  \(>.  t 


lime.  \'a’i|ic/v  Ko.v  a  1 :  im  ,  is  ...tin  find-  tailing  21.000  Rallons  of  acid.  In  17 
inR  the  fortnat i'iii  prctiv  hard,  hit!  hours  followini;  last  freatment  ltl« 
ni'ORress  is  hcinc  m.  ih'  vv<'ll  produced  1022  bhis.  Gas-oil  ra- 

I I'.inte-M i  11,11V i I lo  Xn.  t  ;s  cvjimlrd  tin  Is  vcfv  s:it isfactor.v,  being  Just 
t'l  .Co  on  (  (iiiscrvation  itnard  (c.'vt  nver  I000  cti.  fi.  )u'r  barrel, 
■ninirdia'elv  faM  v v i nc  1  ompici .. ,11  nf  .yi-cordovR  to  osnallv  reliable 
.sncee.ssfn!  ;.e;  i  of  n  ;,!  Irc.itmcni,:  -uiri'es,  at  least  three  more  north- 
(lie  ;v."  )i 'roils  /Otic;,  .si,;  . ‘-  'I  epd  t.f'.si.s  will  he  started  iu  the  near 
with  an  iiiliial  :.l.’  hl'ls.  in  21  'u  nrs,  iiitiue.  'ihc.se  will  be  two  more  Al- 
the  well  'vfiapri  no  shfrA  ips  j,  1  ip- h  .  hm  ia  Gil  Incomes,  l.td.,  royialty-fin- 
rate  of  some  2TO11  bhls.  d-illy  fidlo',',  -  aticcd  ventures  and  at  least  one 
ipE  ’'in  ',  tioatpirp.  i,.  .n  m,-jc.s  to-  loore  ITome-Millarville  test. 


irmr-V'Ov 
R  (V'nt  V'r-st 
l-.ciicv  \  nllcy 


flrow 


■eniaiU'  **’■'  ''oa\y  inventory  shown  hv  the 
j[  class  comiiaiiy  iu  Febniary.  i.t:i'i.  h.as  l.iccii 
shared  li'inidati'd  profitably  ami  rhe  cash 
yoth  of  (oniptiiiy  is  .s."((ric. 

is  -  I  oe  stateioen'  to  he  i.'S^ied  s;,,(:  f|y 
x(M  05''  show  h.ank  loans  lOjU'dared 

•and  the  company  in  a  better  position 
to  pay  recnlai  dividends  on  the 
'  common  shares. 

In  an  industry  so  se.a.s.(nai  m 
"laia  character,  whose  production  ;s  dis- 

'  ffibnlcd  over  many  lines  and  in 
"'tu.''  di.'tric.ts,  -n  wliicli  com1  - 
lion.s  van  ma’erially  alter  plans 
within  (  V  ~n  the  course  of  two  or 

25  7  80  1  hree  days.  ;ind  wh  re  >(,  loach  de- 
(-’■4 Jit  p,.„,],sMcc  is  placed  iipc'ii  temporary 
M.50j  cinplc’yG's.  it  '■■■•  impossible  '.i  meas- 
is  dJ6  lire  employee  relations  by  the  ti.-na! 

;  yardsticks.  .As  iilready  indieaicd. 

s.-i '>(7^  j  the  paokinc  industry  has  sho'-.n  ma- 
'■‘.000  (  terial  crowth  over  a  period  "'yc.ir.s. 
If'anadian  tanners,  fi'i-  cv;irii|('e, 
'Majored  in  hn'  'wo  or  fhre  nrod- 
Si0004  nets  as  .■■hor:  a  rini''  a  ■•  ' y.ir- 

675.000  p^o.  when  calillfd  Sidij';  .v  ■■  iiiorc 
or  les.s  in  rli*  infamy  Todav  th' 
FU!iif»an.v  Iki'  i-r'MLi' ;jn*! 

the  year'-  fi.'ick  (.'■  hn-  .'ne  liri"  nay 

804.(1  I  p,]  )  11  (,cij  ii(((i  I  , -III  \  manv 


tncoiT, 


Rob!.  Snnp.son  !  • 
bond  jnt.  A  di''d‘*. 
Director^'  ft-e?  .  . 
Krnplovec^’  Profit 

?^h«rit;2  t’lufl 
rVnjion-A 

L'lid'^rvvritilf,;  \  rr- 
lunding  w'  f> 

r Jrpr*'*"  I  *  i<^fl 

Incor"*  ’-ax 
rimp'-ona  Ltd.  bond 
;r.lcrr-t 


44B,t»0U 


pro*il  .  . 
Prrf.  divds 


^urpl’jt,  torVb’.Trd 


rriHiix  a.-  1" 
■|  lie  <  0111 
n;iU' 


Net  for  1939  Equa!  tc  67  Cenis  1, 
O.'T  Common  Against  4  f 
Cents  in  1938  " 


irfiTj  'J/ 


I  indPci 


,  ‘  f""  ((unidoiv  ha;  m  .  -1  ■■ 

(h  |i;'(  ( '..Mon  and  |ii"v  -'on  lor  led-  ,  f,,.-  c, 

'  lal  inc'iiii'  tax.  im'  -niii .'.'"r.w';  lo  c-'  'l''i^ 

amo'iii|c(l  I,,  ("t'l,  ((|ua|  i.i  ,s,;.‘(ii  V'\  .0-1  ic''-'-' 

PC-  ,-hai'.  on  ihc  .i.i.'.i  .■hare.-  ot  ■ 

prrlor.cd,  ,  muuh.'iv.  ( onvcrtil.h  >lu  in  'jem-nd 

ic.r  s;,,,.),  (ompare.,  wirh  net  ,>,0  o,|rhrcak  of  the 

‘  .iMl-tir.'  Ill  1  '  ..S  of  51(.nlJ,  cijual  to  (,n)v  hepefitted  tfu'. 

•y.’.T''  pc'-  hare  of  i-rcicrred  stock.  Canadian  iirodm-frs 
Faniinc.s  011  the  common  were,  .'iiual  ^ypji  ,..,i;(hii-h  a,  mi: 
to  r-  '  cuts,  .ic,iiii.=  t  1  cents  last.  year.  ■  n^and  in  Hriiain  f.'i 
Gro,--  profit  on  sales  arnonnied  to  ned  fof'd  ;. 

•I  1  against,  8127,212.  Sellinc  '  fn  a  eoniiian.v  empi 

and  ginfral  e.vpcnses  sue  shown  at  Teinpiirary  lahiir  it  i- 
.811'1.1'IS,  while,  miseellaneous  in-  apply  groiiji  iusiir; 
come.  lei'S  cash  discounts  wa.s  .>2.-  schenies.  profit-sharn 
7o2.  Net  profit  from  oner.ntlons  tif-  all  classes  of  eniplo; 
te.-  providiiiL.  for  deprci'iat ion  iu  t.he  t'unner.'i  l,td.  attt'inpt, 
amonri'  of  .87,151  wa.s  .*21.502;  pro-  ployee  henefit.s  ucc 
V  i.'ion  Tor  Goniiuion  .nil  Ti’-ovineial  lyiie  of  service  iicrfo 
income  laxe.s  amounted  to  •85. .502,  ^  tion  to  tlie  rcenliitii 

Workiii"  eamir.l  totalled  .5175,028.  '•'>"ih<‘'"f‘Hlio)i  henefic 
up  from  $152, ".52  t(t  Dtccmhrr  21.  own  insnrani 


INCREASES  EFFICIENCY  OF  PRODUCTION  EQUIPMENT 


J.\  TDi:  FOitLsr.s  gI  (dinada  and  llic  Empire, 
new  activily  i.-j  tmtlt  r  way.  lliindred.s  ol 
millions  of  b  ol  cd  liimluT  arc  on  order  in 
(ianada  alonr.  I'rom  lurosrt  lo  seaboard  it 
must  be  rii-befi  uiilioiit  delav.  So  new 
production  efptijtnicnl  i?  b(‘iu^  eallod  inlu 
service — new  f rtu  iGi-.,  | rucks,  sawmill  lua- 
eliiner\’;  n«'w  fi-finlu  f,,(s  otid  locomotives. 

To  ensure  ronliiiuoii-  opciatiou  and  free¬ 
dom  from  I'leakdowii-.  Nickel  alloys  are 
iisetl  in  sit.il  ]4arl.>i  of  these  machines.  A 
A  ibirleeti-ltMi  I r. wioi.  f4>r  instance.  Z 


lakes  a  ritnning  jerk  tomo\«‘  a  ma.s.'iNC  lom. 
I  he  exlrcrne  btreii^lli  of  Nickel  .Alloy  Siof  l 
track  frame  shafts  is  es.'^enlial  to  Ihxii  up 
under  this  arduous  service. 

I  roiu  all  hraiiehes  of  an  expaiulin^  I'lnipire 
intlu.»try  comes  the  "call  for  Nickel  and  still 
more  Nicked.  ( ianada's  N itdxcl  mine."',  tmeli- 
er?  and  refineries  are  e<|ui|iped  and  pn  pai  '  d 
lo  prodttco  as  never  helore.  'I  hcy  st.irul 
ready  to  snpjily  proiiipliy  tlie  Nickel  whit  h 
.  industry  must  have  to  o|K‘ralc  efli- 
eientlv  and  at  maximum  ear»j(it>. 


SPECIAL  ' 
WEEKLY  RATES 

WEEKl  Friday^! 
KKin  A  %m.  91 


ENDV  f.  f  III 

RATEj  Sunday  JLw  '  * 

'Tes  .  .  .  dehclouB  meals  in  friendly  sur- 
roundings  .  .  .  seawater  baths  .  .  .  vita 
glass  ffoiarium  and  S'jn  decks  overlooking 
iiie  orean  .  .  .  Come  to  this  year-rouna 
pleasure  and  healih  resort. 

Vpplv  to  >’ou,r  travel  agent  or  direct. 


Yiitt  are  imdled  to  write  for  a  copy 
"  I'llE  NiCKKt  iNBUaTBT  IN  1939.** 


THE  international  NICKEL  COMPANY  OF  CANADA 

25  KING  STREET  WEST,  TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  16,  1940 


YEAR  OF  GROWTH 
SHOWN  FOR  1939 
BY  THE  SUN  UFE 

AsscIsSel  New  Record  al  $914,- 
767,31  1  —  Business  in  Force 
Up  $33,000,000 


Effects  Of  War  Discussed  By  Arthur  B.  Wood 
At  Annual  Meeting  Of  Sun  Life  Co.  of  Canada 


Canada  Better  Equipped  Than  in  1914  —  In  Favored 
Position  Both  in  Financial  and  Industrial  Fields  — 
F.E,C.  Factor  in  War  Economy 


NFW  BUSINESS  GAIN  LIFE  INSURANCE  LIKELY  TO  BE  LESS  AFFECTED  1 


Income  Hii^her  Bolh  From  Pre¬ 
miums  and  Invcstmenls  — 
Almost  $90,000,000  Paid  to 
Policyholders 

I'r'.iClc.;;,  .’ii.liirv  I'll  ilill'in;;  llio  vi'.'il' 

ill  ;iliiM>r.|  rM'i'N-  il  n'l'cl  ii  m  v'Hi'  i*' 
'|'.•||l■ll  III  the  aiimi.il  |l'|l■l^l  nT  iIh- 
■^ilU  Lilo  Assui'iiiii'r  I  ijiii|i;iii.'  nl 
1  aiKiiJa  fur  )ii'i,'sriili'il  I" 

ilm  arnnini  iiii-ftiiiK  "f 
Ms  <  ':uiaijir)ii  inpi  il  iilioii,  lirlil 
ill  Mniilrral  lliis  ivi'-’U,  Tulal 
asr-i'ls,  rirw  liiisinoss,  iiiRiirai:i('  in 
iiirco  and  ]iroiniiiin  and  invosiiin'iii 
incuiiip  all  sliowcii  ini  reases  fur  'In 
.'I'iii  as  r«i|ii|iar.'d  willi  IdliS.  Arsi  l. 
allainiil  a  iii'w  liieli  Irvel  in  llii'  lii. 
I'liy  (if  dill  riimiiany,  (.'mtciI iiu  tin' 
tnui'i.aiMi.iiiMi  nia.i  fi  by  a  soiid  inai  uin 
.11  dir  Olid  Ilf  die.  year, 

.\rw  iiiiiii  fur  bnsiiK'ss  in  liii’i' 
iiiiaiird  .'■Mrd,jsi>:’ii  un  •:i..s:;i;  puii- 
1  iiiR.  'I'hia  Map  a  lidjr  linirr  diaii 

1 .1'niiyilfiii  ill  rxf'.ra.s  of  I  In;  IfniS  nru 
li||:,ini'H.S  of  .?1  !':i,  1  o  l.nM  .  \ii|lUllf  nf 
aniniiti-  l  oiit  rardi  M  ridrn  dnnns  dn- 
iraf  iindci  rio.i'"'  Mas  al-o  t’''<'aif>r 
Ilian  in  dn-  iirrri  ijitir.  M-ar.  i  Mi  a 

liit.il  Ilf  . .  riilitr.ii'l.s  linmrdiatr 

annn;il  payini'lits  of  .vij  I  ..SSi'  u  rrr 
prill  nlnl  fm  and  drfrrri-d  annual 
pa.i  iiii'iii.'-.  Ilf  1";  diia  riinipar- 

I'd  iiilli  ;:,:;'i'i  i'oim  racls  in  IMIS  pro- 
lidin..  fill  iniiiu'dialr  aiiiinal  pay- 
inrnd  of  .Vl'i'i.'S'iS  and  ili'fo.irril  an- 
iiii.il  pa.iini'iils  Ilf  .f  1  .S.'al.ri  la. 

lafr  in.siii  aiicr  in  forii'  al,die  end 
Ilf  Iasi  .irar  Intallrd  .'..MIS.  l7S.L’.'d  re- 
pri'Si'nli'd  liy  SSS.SlVi  indiiidnal  poll- 
I'ii's  and  "dl.'tflS  lues  luK'n'd  undiM' 
uroiip  insiiranii'  (unfiacls.  'I'licrp 
lias  an  iin  ii'a.'^e  ilnriii;;  file  vrar  of 
.11  Cl  .>r,::.fiO(i,oiiii  in  in  iirancc  in  forrr 
from  dll'  filial  of  ?-.ri(i.’).'lKfi,‘_’Si)  as  nf 
dll'  mil  of  llicS.  .\nnulty  runirucfs 
III  furco  i;all  for  total  (iirreiit  an¬ 
nua!  p.aitncnls  of  $,] 0,1 57,070,  ns  coni- 
parod  Midi  .<  1  n,5!i7,L"7!i  al  Iho  end  of 
Pi::,'',  and  defenril  annual  payments 
III  dir  anioimf  of  ,'?-0,.5 f  1 , P'S  as 
anaiiiaf  t:  I S.-'O'a.s U  al  life  end  of  flic 
previous  year. 

Tin.'l  income  fiir  lf'3!>  •«ii.'i  sIlKhtly 
limlicr  diaii  for  POJS  at  $1,06.055.851 
as  aiainsl  $165,608,575.  fremitim  in- 
i  .iine  of  .$115,088,761  eompared  Midi 
'•I  l:;,''01.6tt:i  and  ineotnr  from  itivest- 
iiirnis  Mas  about  $I.Siiii.(in0  liiglier  at 

. . .  Totat  disbtirsemrnls 

Mi’ic  ,;i;.5nii.nfi|i  greater  al  $118,575.- 
j:::::  lirtne  exoc.'-s  of  reeoipl.s  over 
ili.sbiii  sciiirtps  Ma.s  loM  cr  Ilian  for 
die  piecediiit;  yar  .at  .$17,765,655  :is 
I  iiiiiiiarcd  M  idi  $55,085,1:55. 

rill-  iiicrca.sr  in  ilislnirsemenls 
'.as  ,'ic('oiiiifcil  fur  fully  by  greater 
li.'ii  no'iils  III  polie.vbulders  wbii'li  to- 
allcil  S80.;i57,755  ti-s  cominired  witli 
iiiili  .$85. inn, (10,5  in  10::8.  (tf  tbe.se 
paiiiicnls  dll'  .Slim  of  .'1 1 1  .in 1 .0 1  I  re- 
prc.scnii'd  iliiidond.s  on  pa  rt  ieipat- 
'ti  '  policies  M'fiii'b  conipai'f'il  M  idi 
pa.inimts  of  $15,576,151  nmicr  die 

me  iK'adiin;  in  I  be  iiri.'vioii.s  .'ear. 
Aavimatf'  payniciiis  made  b.v  die 
company  :o  iiolic.i  liolders  and  bciie- 
fiem  Ill’s  since  urcani/utioii  noiv 
.inionni  lo  $  1 .505.65.i.ni  I. 

Iiilercsf  I  iirnrd  lliirher 

K'.nic  Ilf  iiilcrest  rarrinl  on  Invesl- 
i-il  a.^.afs  dni'iiis  tlie  .'ear  nmler  rc- 
\ic"  "as  .sli.i:bd.'  Iiicber  tbari  in 
l:i::s  af  1.05  t’<'r  I'oni  ;is  atrainst 
■'..'IS  per  ecu'. 

Tiiial  assets  sho"-  fin  increase 
ihiriiic  die  .'Car  of  ncarl.v  $.):.i,nnfi,- , 
and  stood  al  80  1  1 .7i:7,5 1  I .  die  pain 
liciiip  alinust  entirely  in  liotid  bold- 
.np..  "liicli  arc  shoi'ti  $:’i7.,.500.- 
imil  prcalcr  al  $  161  .n.'i7,:in5,  Iliddinps 
o'  prefc'rred  and  ;,n:i rant ci'il  slocU.' 
are  I'arncd  at  8  I  I  ,:;'i  1,760  nr  sliulid.' 
I-ss  llniii  al  till'  end  of  liiilS  and 
couimiin  sloci'  liiildinps  are  alioni 
88., ■.(Ill, non  lii"er  al  S558.n:i5.7 1 0. 
Iiiinc'  loans  are  do"  n  nearl' 

.1  jeiiii.iion  at  •88t.5::5.7Sn.  fiorid  liold- 
nps  on  tile  lialaime  ahei't  under  n- 
',11'"  ri'iiresciii  50.1  per  cent  of  lu- 
la:  IC  S  Is  a.'  ciimpari'il  "  idi  18.1  per 
ceiii  al  III"  I'liil  of  1058.  preferred 
..encU  lioMin.m.  1.57  lier  cciil  as 
.ipamsi  I.6S  fier  I'eiil,  and  coniinoii 
slocli  Inddilips  51. ‘t  lier  cciil  as 
a.paiiist  57,1  per  ceiil.  : 

'I'ln  I  'li'idu.'i  earn'  d  dm  iii.p  lio:'' 
.imoniiled  to  $51.If'7,550  as  conipar 
I'd  'Mill  $5::.5'i,8.75 1  ill  l"58.  I.as; 
'cars  surplus  incliidcd  die  siini  id, 

,-;',i;.,  I.ln5  rcaii/.cd  from  . . 

Ill  sale  of  ietl;;er  a, '-set,-;  vliii'l' 
c.imii.iri'd  "itli  $5.765.,8|l  reali/.ed 
|■■,,nl  I’m.-  .  ou.  t  '  in  !:t::s.  Afior  iiial' 


Uiiilr  doubling  tluit  any  coniilry  ean  benefii  pcrmaiiendy  from  "ar 
i.Arlhm  If,  \\  riud,  iiresidenl  of  The  Sun  t.ife  Assuraiieo  do.  of  danada, 
i  in  bis  adili'i'.sK  to  the  annual  meetin.g  'iield  in  Montreal  llii.s  Mfi'K,  <  ,8- 
prrs.sfi)  hi.s  opinion  tlial  danada  stands  today  in  al  liasi  as  fa'orablc'  a 
po.siiinii  as  any  oilier  large  nation,  bath  from  an  industrial  and* fiiiaiii  ial 
!  siaiiiljiiiinl. 

dealing  "lib  the  wni  in  rcb.tion  to  life  in.surailcf',  .Mr.  Wood  jndi- 
laied  dial  claims  resniting  from  the  prcBcnf  eoiifliet  may  be  les.s  in  1 1- 
ladon  to  die  total  ipsnrnnee  in  force  Ilian  .luring  tbe  lasi  "ar.  lb-  c,\  ■ 
pi'iincd  dun  liecaiise  tho  M'ar  clause  applied  to  iic'v  policies,  die  litizaid 
111  "ar  affci'ied  only  tlid.se  polieiis  l.s.sued  tirior  to  the  outbreak  of  do 
"ar.  .\s  die  ina.jor  portion  of  such  business  has  been  in  force  ovi  i'  many 
,'ear.s,  die  a'cra.ge  age  of  the  company’s  iioliryholders  i.s  oier  in.  "hii'l. 
I  vcicds  inililary  ;ige.  I-'Tirthermore.  the  Inisinvss  in  neutral  comilries  in 
da.'  ciiii.Miliiic.s  a  mueli  larger  proportion  than  in  IMM. 

Pcfui  c  pi'iir-eding  "dth  tnc  btisi- !  and  henericiui  ies  nude:'  all  roi  tiis  ul 
I  '  .'-  of  die  in-.eliug,  the  president  j  benefits  the  large  Slim  of  .8 1,5115. 655,- 
'f  :l;c  ciimp.'iiiy  p.aid  friliutc  to  the  .  000  and  af  picseiil  $50o.nii(i  is  being 
nii'niory  uf  ilii'  late  laird  Tweeds- j  disbursed  on  die  ai  erage  e'leii  "  ork- 
mnir  and  asked  those  present  lo  j  ing  day. 
sland  fur  a  iniini''nl  in  silent  rc 


VliliU  K  l(.  $>U()M 


,  ,  ,  ,  ,  ,  ,,  Ihe.si’  benefii.'-  ,'ire  loii  "idi- 

>PMJ^  |u:'  die  ileceasoil  Oovernor- ;  p, 

,  Many  (lolle.' holdr  rs  and  lienefieiar- 

liurd  I  "  eriNiiiijii' ,s  - 

ticf  .  '  Mr.  Wood  .s.iid,  "has  syn 


I'ffee- 

the  piirpoi-ie,  for 
-uraioe  "as  laken.  I’ol- 


1  ifr. 


''The  example  of  hi.i:  luilib 
hi.s  .simple,  faiih,  and  hi.-'  Iilg'ii 
age,  "ill  lone  iiispiri'  lliiise  "ho 
have  liecii  brought  "illiin  the  srope 
of  hi.s  influence.  ,  To  dad.'  T'veeds- 
niiiir  and  her  fainil'  "ill  go  the  as-. 


Ollier  assets,  composed  of  oiitsiami- 
ing  and  defi-rred  preminnim  accnn  ii 
inii'iest.  I'tc  .  amounting  to  5.5'^,  of 
the  lota),  make  up  the  balance, 

lei  ni  of  of- I  ■  ■  7'  . V .  1  rii('  as.sf'is  arc  '  arried  in  the  ;  late 

leim  or  ol  I  lo  take  adianiage  of  one  |  ,, 

I  ,,  .  ,  '  or  ofiicr  of  the  various  optional  me- 

, till  .ei)  "Mil  1  period  of  tmustial  ,e,denien:  afforded  bv  their 

linmnlt.'  111,!  his  cxaeiing  •iti'n'.'’ -  polices  and  in  this  wav  more  ■  — 

Iia'e  Iieen  carried  out  "ilh  conspi- 
-■n-ms  aliility,  great  t'on.siilcral ion,  , 

and  iiiiiveraal  .ippni'al,  „  i  i  ■ 

" iMocegil.s  and  other  Items, 

I  aiTiouiitiiig  to  .$15,51P.O'!n,  "ere  left 
i' iiii  the  ('uinpany  during  I95!i.  in 
.suiiie  ca.scs  as  deposits  hearing  in¬ 
terest.  in  oUiers  to  purehaso  tempor¬ 
ary  or  life  incomes  for  the  heuefi- 

. . .  .  ...  ''inries.  The  sum  of  $n.65t).nii0.  "as 

*  sh'ired  In'  'ill"  'c  '^-'i'.  '^  ]  d ist ributed  during  tbe  year  in  inter- 

Wood’s 'idiirr  s'-  I  esi  and  instalment  payments  from 

i  Woods. iddres.s  I.s  repiodneed  here- 1 

I  years,  and  in  the  statement  of  lia- 
j  'I'he  coti.sianily  inercasiiig  interest  i  bilide.s  you  will  find  an  item  of  .$68,- 
I  taken  by  the  jiublie  in  the  oper.ations  I  57-1.000  which  represents  the  total 

1  of  bnsine.ss  and  finaneial  iustitu-  amount  "held  by  the  t'ompany  for  governnient  .securities,  the  'olimn  of 

lions  emphasizes  the  imjiortanco  of !  these  purposes.  new  (-apiial  issues  has  been  x('r> 

keeping  the  public  Iliorotighly  in-  The  service  to  polleyholdcrs.  how-  rcstrieti-d  for  .several  years,  and  the 

I  formed  reg'arding  the  fundamental  j  ever,  i.s  not  eonfined  to  the  pay-  on  pra.ctiealy  all  elas.se.s  of  in- 

ie.haiacter  of  a  business,  the  nature  |  menfs  discussed  above.  A  valuable  'cstmeiii  is  much  lower  than  "  as 

:  of  Its  services  to  the  fommunity.  |  feature  in  mrjdcrn  life  assuranee  "biaitiahle  a  few  years  ago. 

and  the  rffeciivenesa  with  which ,  contracts  is  the  privilege  of  bono"  -  "  ”  matter  of  satisfactimi  iliat 

these  servb'cs  are  being  performed,  ing  on  the  securlt'  pf  one'*  poliev  '^"*8.  in  siiilo  of  these  diffi- ^ 

:  Nowhere  is  this  more  Important  ’  ip  ipsn  niorc  than  .ttsooooon  "-as  '  conditions,  we  were  sticcessfni.  and  asscf.s  were  i"i('e  as  great  t 
:  than  in  life  .assurance,  a  bu.sincss  |  advanced  to  pollcyholde'r.s  in  I'mme-  maintaining  the  rate  of  i:'t8  as  at  Die  oiiibreak  of  the  "  :i 

"hieli.  consists  jti  performing  a  ser-  - _ ■  — 5i.  ..  interesi  on  bonds,  but.  o'viiic  iiDatid  f'""  nnr'niriti-  tl 


liiai'  age.  !■urthcI■more,  the  greater 
pi'iipiii'ijiiii  of  all  iiiilif',' holders  are 
married  men.  Of  those  of  military 
a.g'-.  man,' .  fur  niie  rcasun  or  another, 
arc  iiieligilile  fm'  "ar  servi'-e.  Al.so 
a  Mili.-'laiii  iai  '  iilnnie  of  as.snrariees 
in  fiircc  ns  on  Du.'  tl'c.s  of  "omon 
and  (liildi'i'ii.  f-'or  these  reasons  it 
i.-  nut  al  all  improbable  that  tbe 
cxira  claim.s  resniting  from  the  pres¬ 
ent  pnnfliei  nia>  be  Ic.s.s  in  relation  to 
tbe  total  as.suranecs  no"'  in  force 
Ilian  (luring  thr-  last  war. 

In  cndeavourjiig  to  forcf-ast  the 
liriiliuble  cffei't  of  war  mortality  our 
niind.s  nalurall.''  turn  to  the  experi- 
(-m-e  of  the  bisl  "ar.  It  last('d  fijur 
'(  ars  ami  tbree,  month;;,  and  thotigh- 
"tii  thi;;  period  tho  extra  claim.s 
('iinsiauily  arising  were,  promptly 
tiK'i  by  tho  I'onipany  in  the  norinal 
ciiurso  of  it.s  bnsinesH.  The  war  "  as 
fiiliu'vcd  by  the  influenza  etildemic 
"  tiieh  within  a  few  monllis  rans(’(i 
inure  deaths  than  the  'war  through- 
unt  Us  entire,  duration.  The,  epide¬ 
mic  moreover  being  world-'vide  in 
(  liHiactcr,  life  a-ssnrance  companies 
uf  neutral  countries  did  not  escape 
hut  "ere  as  hctavily  affected  as  those 
Ilf  iither  eountneu. 

•Apart  from  mortality,  the  effect 
uf  war  up  lnt.crc.st  i.s  important.  It 
I.s  not  possible  to  predict  the  fntnre 
trend  of  inli-rest  rates  with  any  de¬ 
gree  of  (ei'iainty,  and  although  in 
previous  confliets  they  have  shown 
a  clisfinet  tendi'pey  to  rise,  a  siinil.'ir 
experten('e  ntidot  in-esent  day  condi 
tioMs  cannot  with  any  degree  uf 
assuranee  be  anticipated.  .Atlcniiun. 
lio'vever,  max  be  drawn  to  the  fad 
that  the  great  preponderance  uf  onr 
invest uieiifs  i.--  in  tlie  l.Tiitcd  Stales 
and  danada  and  that  thi-  invcstnii-iiis 
are  "ell  diversified.  I'hc  heavy  (b-- 
ntaiid  of  artnaim-nl  progranmie.s  and 
war  re'iuin'iiiPtus  generally,  will 
give  an  impetus  to  a  wide  variety  of 
industries  in  both  (-omitrif's.  and  the- 
composition  of  onr  iii'estiiieni  port¬ 
folio  is  such  that  it  will  full.'  reflect 
(Milarged  business  activity. 

The  progress  of  our  ('oiiipany  dur¬ 
ing  the  period  1815-1818  is  most  im¬ 
pressive.  Tniriug  the  first  year  of 
tho  war.  new  liii.sincss  decreased 
slightly,  bill  thereafter  it  increased 
,  .' (lar  by  .' ca  r  and  by  18 18  bad  iucrear- 
dnring  1858.  in  sjiilo  of  these  diffi-|ed  almost  threefold.  Htisiricss  in  force 


AND 

TODAY 

? 


It  Dieii'  book  vaUie.s.  "hii  li  is 
ill  aieordancc  with  the  basi.s  aniho;  - 
izod  h'  the  rnsiirance  Depart nmiir  of 
the  lirimmion  of  Cauaila,  and  in  >  urn- 
pliancc  "ilh  Die  requiremen’ >  uf  Die 
National  Association  of  fn-nrance 
Cuiiimis.-iiiiriei  r-  of  Iho  Unitc'l  -^tati  s. 

To  keep  Die  I  ompany’s  fiinds  i-im- 
tiniiouslv  invc'.sied  in  smiiul  sn  iiriiir-.s 
yieliltng  satisfactory  rales  of  inteie.-t 
is  a  diffn  (ill  tirohlem  nude!  ic  i  nt 
da.v  etniditions.  New  sectirilii  '  ui’i-' 
he  found,  nut  only  for  the  inn  -inu  ni 
of  Die  ('(impanj's  constanth  ai'i  iii- 
ing  income,  but  also  to  replace  .■'ccn 
rilies  whii-h  mature  or  "liii-li  are 
called  for  redemption  befoK-  tlieir 
maturity  daic.n  to  be  rcrinamrd  at 
lower  rates  of  interest.  l-ixcepiing 


•T'.'iitfcliMl'ilWiillt  i 


ANNUAL  REPORT— 

Nui3b»f  of  Folicyholthr*  ,  '..  -xAgy- 
Benifitt  Paid  .to  Poheylioldori  S'  141^11 
Total  Benefits  Paid  slaeo  ?  st,- ; .fs 
er$a«iiation  *  . 

Nitiv  Buaimtt  . 

Totat  Aaaurancoi  ii  force 

Atuu  .  . 

r«itvr 


MBL4IS 
’  3.712,111 
t3.337,tM 
;  1.7ltJ22 


I 


!l*»-  i>mu  Nru 

'nfru  Ilf*  ffuRii*  Unit 


V  ieo  of  a  life-long  t'liar.a,ctcr  the  ac¬ 
tual  value  of  "liich  to  Dio  indivdual 
may  pot  b«  fully  appreciated  for 
inatiy  .voars  (o  cunie. 

The  Dircefors’  reporl.  in  accord¬ 
ance  with  established  prarticc.  has 
been  iircpared  in  a  brief  and  conelso 
form  and  sets  forth  all  figures  that 
arc  essetiDal  to  show  iho  progress 
of  the  ('oinjinny  during  the  year  and 
its  financial  st.anding,  but  figures 


diale  peed  of  ca-sli.  On  Die  other 


interest,  on  bonds,  but.  owing 


far  from  iinpairin,: 


I  r. 
the 


hand  man.'-  loa'is  previously  granted 


■were  repaid  tdid  the  total  loans  out- 


slightly  increasing  the 


standing  do.  reased  bv  two  and  one-  'nffffsl  earned  „n 

half  per  cein  during  Die  vear.  This  a.ssci.s.  'I  he  rate 

Is  an  indicaiioii  Diai  pol lev-holders  '' 


marked  Die  hcginniiH 
treat  exi'ansion. 

This  expericni'c 


evidences  the 


of  Dn-  finani  ial  striK  lui* 


appreciate  Dm  inipormnce  of  keep-  •'’“'’s'-aniial  margin  in  excess  of  Di. 
ing  their  policies  frc'  of  debt. 

The  ref'ot'd  of  paymeiiis  to  polic,'"- , 
holders  and  henefii-iarie.s  gives  a  .Surplus  liariiiiigs 

picture  of  life  as.'Urnnce  servdee  in  Surplus  raniings  during  ih 


action.  To  (.oiiiinue  to  perform  these 

alone  do  not  teli  the  full  stor.v  of  ■  services  '  "eie  nmni 


of  lif('  assniancc  and  of  our  t.'ompan.' 
in  part  M'tilai',  Uur  pi  cmiums  contain 
ail('(|naic  mat  gins  to  provide  not  onl.' 
for  iiornial  fluctuations  in  morialii.' 
losses  bill  for  abnormal  (  laims  whii  b 
.'car'tiia.'  be  antici|intcd  fiom  lime  to 


,  .  sal isfat'tory,  amuiiniing  time.  These  margins  and  tho  le- 

tlio  achievements  of  a  compan.v.  In  j  tent '  oTir 'l!(di,^\older<''ran^^^^^  to  $5'1.in7.0(.,..  Kximnses  of  al!  kind.s  ,  .seri  os  and  contingency  funds  car- 

•  ‘  s  i«!TiK.s  iiuiM  worn  >vrH  widiiii  ilic  niarsnis  prn>  ried  hy  iho  (  run  pan  \  mako  anipir 

constantly  be  rrpleied  by  the  acqui-  yided  in  the  pieminms.  and  savings  provision  for  all  (-ontingencics. 

sitlon  (If  new  mcmimr.s.  It  is  grali-  f,.,,,,  ,i,,^  source  were  greater  Diaii  ,  . . .  ,  p, 

fymg.  then,  to  be  able  to  report  Dial  q,  ,,ie  ptevious  vear.  The  mm  talilv  '  "  ^«vorBl.le  msitlon 

notwithstanding  the  unsettled  condi-  expenem  e  was  the  most  tavourable  j  ^  outbreak  of  the  war  found 
tions  prevailing  tbroiisTiiont  the  year.  j„  ni;uiy  year.s.  death  'ci»ims  being  ‘  'uneb  heiK-r  pr-epared  to 

and  particularly  since  Dm  outbreak  i„it  5|  ,8r-7  of  tlie  amonnl  inovided  simation  than  in  1811. 

of  war.  the  total  now  paid-for  bii.si-  f,„-  n,;;,  pmpo.se.  (  oiii nhut ions  i,,  .\M‘ile  at  iliat  time  Die  rounfry's  , 

ness  reached  the  .sub.elaniial  amount  sui  idiis  from  interesi  em  nings  also  i largely  dependen.;  , 
of  .$18‘t.lS1,000.  a  moderate  increase  iucrca.md  ""  agt’tf'illnre.  during  ihe  jiast 

over  the  figure  of  the  iirccediiig  (if  Vbe  loia I  stii  plii.>-'  .-at  niiigs.  ap- I ' " '  'inada  has 
year.  .An  aiialy.sjs  of  this  figure  luo.ximutcb ■  wasalloiicd  for  Dh- 

shows  that  over  S-I.iAtiii  new  policy-  innuicm  uf  dividi-nds  'u  pai'i  ii  I'ai  ing 

holders,  incindiiig  those  assured  iin-  poiicyho|(i,'i-,s  and  share  liolder.s  dnr- 

der  group  policies,  .joined  our  or-  jim  iii,.  yc’.n',  ,A  siili.stain  ial  sum  has 

ganization  during  the  year,  and  ;D-  hci-n  aiiphi'd  lu  im  ti;  -i  pc-cial  rc- 

,  ,  ,  ,.  most  55.0(K)  e.x'isting  policvleolder.s  .sciks  and  Dee  lialar.ri-  to  wiiie 

I  s  ha,  indtucs  pol ic.vholders  to  jijcreascd  their  assurance  by  taking  do"  n  I'le  values  at  "  Irdi  the  asset' 

purchase  Itfe  a.ssurance.  .Accordingly  additional  policies.  Tim  pew  are  arrU  IMi^ 

Pa.vnmnts  to  |,,dH'.' holders  and  hene- I,,,,, suffi.'iem  no.  merely  ,a.„!  .  tug.-nc'  rc-cn i.  maintaip- 
tno  ap-  .q,  pffgc.t  tlie  natural  (|('(•^'eivse  in  ex-  ,,,1  at  .x.'.s.i  is.iam. 

isliiig  bnsiiic.ss  arising  from  cancel-  'rii,.  ..a  .-Dc  of  (Ir.  idciid.,  lo  pnlicy- 
latioiis  b.v  dealli.  m.afurily  and  ofiK-r  hobb  '-  in  (f'l'"!  last  .'cat  is  Iw'ing 
(-auses,  hut  to  increase  tim  assurance  , diii  iii'icil. 


my  addre.ss,  however,  f  liave  the  op 
fxtrtutiity  lo  deal  with  Dm  variou.s 
items  in  some  dot.ail,  to  deduce  from 
I  Diem  their  human  significance  and 
to  bring  into  proper  perspective  the 
social  anil  economic  services  that 
life  nsstirance  is  dail.v  performing. 

I  I’l'imarily  Dio  fiinctlon.s  of  life  as¬ 
surance  management  are  the  collcc- 
,  Don  of  ]ii'('iiiiuiiis  from  Die  poliey- 
j  holders,  tlie  safe  investment  of  these 
imonie.s  and  tli-a  distribution  of  Die 
I  accimiiilated  funds  in  benefits  in  ae- 
jcoidaiice  "ilh  the  terms  of  the  indi¬ 
vidual  (oiiiracts  as  they  mature.  It 
;  is  rile  anii('ipaiioii  of  fntnre  bene- 


|t  is  interesting  to  turn  back  the  pages  ol  time 
lor  half  a  century,  and  to  compare  the  figures  of 
those  strenuous  pioneering  years  with  the  achieve¬ 
ments  of  today.  The  comparison  provides  a  remark¬ 
able  demonstration  of  the  ever  increasing  public 
confidence  in  the  security  and  strength  of  Life 
Assurance,  and  affirms  the  soundness  of  the  co¬ 
operative  principles  on  which  Life  Assurance  is 
founded.  Today,  this  confidence  is  shared  by  over 
one  million  policyholders  of  the  Sun  Life  Assurance 
Company  of  Canada. 

In  1939,  benefits  paid  by  the  Company  were 
$89,927,722  and  benefits  paid  since  the  first  policy 
was  issued  now  total  $1,295,635,071.  New  Business 
of  the  Company  for  the  year  amounted  to 
$194,181,820  increasing  the  total  assurances  in  force 
to  $2,938,478,254.  Assets  now^  stand  at  $914,767,311. 

The  extent  of  Ihe  Sun  Lilo  organiiati(5u  and  the 
high  character  an(i  qualifications  of  its  pcrsoiniPl 
ensme  prompt,  intelligent  and  efficient  service 
to  iiolicyholdcr.''  and  beiiclKiaiie.-t  at  all  linic.-'. 

The-  Anun.tl  Kcfiort  tiill  he  m.tiUil  to  all  folie)  hoUert. 

Othos  may  ejbtain  a  lOfiy  on  re./Hci(. 

SUNUFE'GlNiM 

lil 


HEAD  OFFICE  MON'TR.EA.L. 


no" 


I'Ctfor,  "  orr  put  into  (qK-i.'il  ion  i  .ill  uf  dni  '  and  art- 


n  u  " 


without  iiilcrfr’rin.g'  lu  ;iny  aii,M'(‘-  "iili  iliu  a(ii\i'  fui'ccs  in  d('ti;*iv(' 


ciahli;  extent  wiili  normal  ('ominr-r- 
clal  and  finain  ial  i  ran.'aetioii.' 
f dreigii  f  x('liang('  l'(•nln>l 
Ii-atiire  uT  ‘  aiia'la's  ".'i;'  ('coii- 
-t'u  iip'.i.sn.tl  Mi¬ 
ll  II, ill'll  ma.iin- 


tieiarie.s  would  .seem  to  hi 
I>io|>riai('  item  lo  dis('U.''s  first 

In  the  early  days  life  assuranee 
"  as  i.'ilipn  alinosi  ('xi  lnsi' ely  to  pvo- 
'  ide  ,1  liiinit  slim  pa' ineni  in  Ihe 
e'c'iii  uf  pri'iiiritiiie  dealli.  .A-s  Die 
lei.'-ini'.xs  gr'idn:ili.'  lii-' eloiied.  il  ho- 
eaiiie  .innarc-nl  Di,n  lifi'  assnraTu-e 

nn.'i.led  me..!K„l  of  re.plaeing  al  j  ar.Mire.l 

leasi  a  nuriinii  of  the  family  ineoine  1  1 


.great  I,'  enlarged  and  diversified 
her  produet Ion  o''  eoniiiioiiiiies  and 
has  biijil  a  iaigr  niaiiiifiieliiring  in- 
du.siry.  Her  jirodiii'ii' e  (apaeity  is  O'liy  Iliat  luo 
ir.ori'  rir.\i.l)li'  and  lii'iii'r  equipped  terc-'.  and  iia  .  b-  i-n 
III  men  any  sudden  demand.  Stnee  derstuud  is  lie-  emi" 
tile  last  war  lier  n.iMulation  lips  exeliaiige.  Dm  i,:  '1'" 
'nercased  by  oi'un  "'lii-al.  pr.idnelion  liuil  lessons  of  't'" 
lia  -  inerea.'red  tbreetold  and  expiuts  that  modern  ".'irlare 
Ilf  ne'v.'ririiit .  I'opiier.  aluminium  on  tin-  batilcfieid  abni, 
and  niekel  are  sevi'rnl  times  larger,  for  its  siieees.sf .t I  p: 
iTh"  '.'line  of  gold  p.“oritieed  i.s  eo-ordinatioii  o!'  ' li 
eleven  times  greater  than  181 1,  and  ,  omie  resunref-i-  .n 


in  forer  li.v  $'15. 1 nn.i.lOO,  bringing  Die 
tol.il  lo  •85.;i:;8.(7X.Piin.  This  i.r  ili.s- 
irilniled  ov  er  SSS.OPO  iiidiv  idiial  poli- 
eit.s  and  IIKI.OOii  ('erlifiejues  liold  by 
utiile'-  gron|i 
iiinuiiy  f'oiilraet- 


"lien  tins  ".is  eii,  off  by  the  dea'h,,,,^,p  i,i,.,'^,„s,  d  and  now  number 

.  oarner.  ft  al.'o  nime  ,iian  5i:.ti0ii,  and  mer  55  fnn 

be  inilizeil  tliai  meome  r.n'ners  de-  J  employee.s  of  fimis  and  eorpurat ions 
sired  pruiet'iioii  not  inerel,'  against  "-iiji-ii  ear, 
till'  li.i  aril  of  death  but  also  against 
:  he  ri.'k  uf  liv  ing  bev  onil  their  earn 
mg  period.  To  meet  these  nerd:,  the  |  ,|f,, 

I  iinipanies  devised  n.ssurance  and  1 


group  pensio’i  polieic; 
.are  pro'iiieil  for  after  tlien-  relive 


nimuiiy  eiiiiiraels  amount  i< 
i  •$  1". '157. 0(10  .end  deferred  annual  pav 
anntiiiy  ,,Ian8  to  meet  all  require- ^  m,.,,,,;  i,,  ,'n'0.51  t.fHiO,  "hi.-li  "  ill  he 

I  eome  jiay.ahle  al  the  ret ireineiii  age.' 
f’a.' men) s  to  rotievtinldors  i  "hieli  Die  anniiitant.s  h  ive  seleeieil 
liriiig  Die  year  18:18  Die  Cnm-i  " finaiU'iat  sidi 
pany's  pa'  iii'-nts  to  pnlie'  lioldors  i  toiiorl,  I  ne  total  leteiiit; 

.'iMii  heiK'fii'iarie.v  lotalled  $88,857,000,  | -'f'Orcc.s  amounted 
I  If  tlii.s  amount  $51.80(1.0(10  was  paid  |  '*  f'OOio  ixci-eilili: 

Miproxini'ilel.' 
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made  since  urganizai imi 

to 

tl  liraili  I'laims 
7'tO  nidi' iilnal  families,  eai-h  rei-eiv  - 
iiig  iipuii  Die  death  of  Die  head  of 
ill"  fainih  a  |ia.' nielli  aver.'iging  .<:i.- 
5uu.  1 1  is  evidet’i  from  Die  sriiall 
aM-rage  iia.'inc'iit  that  in  the  great 
iiia.iori’.v  of  rases  these  payment.s 
"  I  III  to  r.uiiilies  m  inodest  eiri-um- 
'•tani-e.s  upd  prohah!.'  repieseuted 
i!i(':i  soil-  lescip.rres.  Tne  lieiiefit, 
iiui  mil'  i.-i  the  liiduidiial  family  but 
'll  the  ('miimuiiily  generall.v.  of  the 
distiiit'semi'iii.  of  tlK'se  ,-nms  in  sneh 
linn,:  Ilf  special  need.  "'Ill  hr  re.ad- 
il.v  a"pr‘'"iai('d.  I.i'ii.'g  pul ir.' holders 
re"i'i'('d  X  1 .8.x  1  S.ilOO  under  poljrie.o 
’hat  (  ujiiiiirird  Dieir  enilo"  ment 
Irrpis.  'riirse  jiulicir.s  had  heon  taken 
"ill  ve.'iis  before  "jih  the  main  ob- 
I'-rf  uf  sernriii'g  Die  payment  of  .1 
diftiitte  sum  on  atiatning  a  r-ertain 
tgr.  .Annuity  pa.vnients  uf  $Iii.585.- 
,1110  "ere  disinbuled  lu  over  18.000 
.iiiii'i.t ants,  niosil.v  at  aihained  ages 
uf  life-.  It  is  interesting  to  note  i.hal 
"e  have  al  iiresmi  more  Diaii  8.000 
antuiitants  uv  er  70  years  of  age. 
I'lieir  guaranteed  annual  itieomes 
afford  tliein  freedom  from  rare  and 
ilcpriideiiry  in  their  ileeliiiiiig  year.s. 
I 'u.sh  surrender  values  amounted  to 
5 1 7.5 lo.PPp.  Other  lienefils  totalled 
.'1.155  OPO,  and  X I  1, 1  ii  I  .Oilii  was  dis- 


if  Iht 

'  .8166,- 
thar  uf 

the  prorsding  yeai-  b,\  $:::l7.oo(i.  Pre¬ 
mium  inc'ome  frmn  all  classes  uf  |,,oblems  for  Die  lif' 
hiisinoss  eomhiiK'd  sh(i"e,l  n  -tnall  ],;mirsan(l  prumiiieii 


■fax, ’ll  ion 

T!'"  Ci-i.qir-ral  iv  I  Iianite  of  life 
.1  s  Ol :  a  lire  ea  nnui  in  -i",'.-seil  too  fre- 
i|inii‘l.'.  I  iie  pui  lev  liuPir  fs  a  re  part  ■ 
in-!':.  Ill  tile  irisl  mil -mi  II  follows, 

1  hen-! uir.  iliai  the  laxaiiuii  of  life 
assiir.'inrr  rmiip.-uiirs,  r.iusi  he  borne 
li,'-  ilir  pu1i('>  holders,  .such  taxes  .nre 
a  .|irri,'il  P''.'  mi  iliiifiy  people. 
Dius,'  "  liu  a,  prrsmial  -  acrific-e  are 
making  pro' isiun  f.,,-  ilieir  faniilie.s 
ami  clrin  niirnl and  fu  ■  tlirir  o"  ii  uid 
age.  I .!  gislal Ill's,  in  .n-king  new 
re'cMUr...  slim;!il  r\,’i  In-ar  ill  mind 
til"  fan  liial  tin-  hrnc'!  is  of  life 

,'i.x  lira iiri'  rr-Iti-'r  gu  i  iinienis  uf  j 
snbsiaiiiial  burdens  uf  "iicf.  uld  ag' 
depen(i"iic-y  and  mliri'  al  scrvii-es. 

I  "ill  no"  (leal  lo'ir'l.'  witli  eer- | 

ain  tiia 1 1 .'i-  ;  uf  mure  gem  ral  interost.  , 

Tbe  uui'uii-ak  uf  w  ai  uii  ihe  5rd  uf  I 
.8:epienibrr  imnu'diaH'l.'.  rai.'-ed  many 
!>■  uram-e  eom-  I 


:  fm-r:;-!! 

too.-:t  Mo I'l  .  ■ 
a  St  war  was 
:  mu  fioigi.i 

lull  rr(|,l,res 
.-I'riitiuii  the 
milMor.'  r,,'mi- 
(  ""11.  Imlrr.l  till' 

the  value  uf  nianufaetured  or  fin  '  strafeg,'  of  buih  sid".v  m  i.m  ir-es- 
islicd  goods  two  and  it  half  times, '’fit  rouflii’l  ha.-  bei-ii  to  exlrmi  ami 
as  greai.  ,ss  ;it  tlio  out.hreak  of  the  '  irmrease  productive  capai-  i.v  .imi  at 
ia;st  war.  The  niiportance,  eif  tlic.se  the  .-.'iiiie  tinu'  to  crip'plc  'h,-  >  •  "o 
prmiucts  in  timo  of  war  connot  he  i  umy  u'  the  advcrtuiry,  I  In  emit 
oxer-emphasized.  Taking  a  broaii  i '*1  tor- jgn  exeliinge  ,  c  :(n';.'r 
and  long  range  yioint  "f  view,  it  is  I  tiiaintaui  tin-  stalolilv  ul  mtc  im 
probably  safe  to  say  that  no  cmin-  ■ '’'‘if'  levels,  si-f-urily  markets  ,.ml 
try  ean  expect  to  benefit  perman- |  fit*'  interest  rate  .si rue: it I'c.  In 
ently  from  a  w.sr.  Never:lielrss  ii  earl.'  days  i>!  Ilic  Inst  "a; 
stands  i"  re.ason  that  some  eouii-  )o';c"' 
t”ies  "ill  faro  fmaneially  and  in-  moiitl 
iiu.‘:trial!v  better  Dinn  others,  and  j  rx'':": 

I  think  it  ean  fairly  he  said  tha:  prie, 


u! 

Iliusc  ideal;:  "hieh  cili,ens  uf  I'ei'.' 
i|,'mu,'!'.'ii  ic  cmtniry  irea.uire  so  il'a- 
1'.  \\  c  wish  Diem  (luilspccil  and  s 

icliiiii.  Al  Dead  (Ifric",  al  ihc 
Hranch  (.|ticc.,  ami  I  lirmrvhmii  Die 
'  icld  m'sao!  .ai  imi.  t  liu  -c  v  bu  lia  ■  " 
nm  Die  ini'ili'gi'  uf  c;  v  in;  have 
I'he"rlnll,'  ,|S'  I1I;|C',|  1  lo'  ..'liicU  Inn 

d(  11  '  na-n-cd  by  I  l.i  dnp.i  I'mi  lU  :  '.n  ; ; 
asr-'o'iaics.  I  (-annul  speak  luu  liicli 


(f  111"  v  urj\ 
if  tbn  im'm!i 
II,', 'I I  imi  "  lio 
ig  iIh  brm-i 
.11  I'V  nr  ■  "  ah' 


'  ,'li.  boi 

uf  uii;-  a 
ml  da'  .'I'l. 
1 .  t  ,i  1  il  "  a 
:ll'-  null;  I  il  I 


•lib 


fell  p 


iif : 


I'ciiiiries  as  lo 

inerease.  and  reneipis  from  interesi .  ^  , !,p  prubalde  .-ffeni  u'  the  eunfliet 

dividends  and  renis  tuiillnd  8:i:i.,,oo.-  upon  Dm  business  "f  '  'e  .issiiranei'. 

Pf'O,  an  iiinrnase  o:  .-t:  I . ,  ,  ;:.ooo.  Pru-  first  iinj.ri-.sstuii  v.siiii'd  by  the, 

fits  of  $5.t.,>-.  .opit  "  et'e  ri;,ii/ed  Irmii  public  nanirallv  's  Dial  eomp.inie:?  ! 

redemption  or  sale  ,.>r  scnnrilies.  The  ^vlio.si-  bii.-dtiess  i;  t"  assure  lives  I 

Ifen'i'll.  Tlii.s  i.s 
II  "bil'h  111 
I  I  ,'.l  lu  tbe  war 

risk. 

Till'  f'Xira  iiasard  r.mb  ■  new  as.snr- 
anee.;  is  priiv  iilei!  fur  h-  Die  use  of 
;:niiable  ".'ir  elan.'.'  apiilicablc-. 
ho"  ev  er.  mdy  lu  rf's'dent.  uf 
Iries  Dial  ai'i'  ai  "  .'i I'■d;e;^'s  issiieil  ' 
111.  ..iilbt.'.'il:  ol  war  .are  I 
free  from  r'',l  "lel  iuiis  recariiitig  war 
services  tint  Die  p,'up,o  l‘un  uf  sneh  I 
hnsines;.  Dial  m;;y  lie, .n':"  exposed  to; 
this  ha  oil'd  is  by  mi  ipe.ins  a.s  lar.ee 
iniglil  be  mia.g iiU'il 

unr  own  i 

iiijiaiiy. 


total  disliiir.seinenis.  ineliidiiig  bem  -  must  b.‘  adversel' 
fits  already  mem luni-il.  evp.'in-e.:  uf  ,.„||v  ,,,  ,1,,,  q 

nianagcmeiit  and  isxi-.:  "er  .«II8.-  lives  assnri-d  ar.'  . 

275.000, 

Assets  liK-rease 

I  will  now  rel'i'r  n.  tlie  iM'.esi 

ment  of  tlie  fuinpaiiy  >  funds  am 
Die  etiauges  in  tlie  assel.-  .lin  ing  tin 
year.  The  ass'-is  m  .i  lil.-  assui'aiiei 
eoiiipany  aris.''  from  il.e  a.-eiiinula-  lM'"‘f 
lions  of  Ihe  rumDl  imiividual  pre¬ 
miums  reeei'i.(!  rrmii  pula yholdf  rs. 
brotigbt  lugeDier  in  a  .'miinion  fnn.l 
and  so  made  a'l'iilable  ;'.ir  iinesl- 

iiient  ill  large  ainmims.  These  fund.'  '' 

:ire  invested  ou  lu-li  r.f  of  iln  pulley-'*  ref'i  p.ninn  n 

liidiicr.s  in  many  <  hn'ses  of  securi¬ 
ties,  in  govi't  ninoiii  and  inunii  ipal 
bonds,  in  soeiirii  ie.'-  of  imhistrial. 


I  .anada  loday  stands  in  nt  least  as 
favorable,  posiiion  as  an.v  o'Jier 

barge  n.n.iioii, 

rile  l{eceii(  l.oiiii 

I'miridenef  in  ('anada'.:  ability  lo 
meet  ;lir  exigciieies  uf  the  y'ar  is 

strikingly  demonstrated  in  tlie  en- 

•hn.siastie  response,  i,.  Die  rei-eiit 

War  T  ,',m  'I'liis  is  a  5',tCr  lo.m  for 
:’;i'ufi,iiiiii,ii00.  inatuniig  1818  in  1855, 
and  was  issued  at  jiar.  riii.p-ns  in 
all  walks  uf  life  and  business  iii- 
■-■ii'it'.uris  throughout  Die  eounirv 
their  suhseript  iun.s  in 
ranging  from  the  iiio.Icsf 
sum  uf  S5P.P0  up  to  sums  running 
into  I  lie  r.iilliun.s.  Within  two  days 
..juf  tip-  laiinehing  of  Du-  euiii  i:  wa,-. 
grrady  oveisnhseribed.  ( I '-neral  ly 
stieaking.  siihseripl  ions  uf  nidivid- 
ua!,-<  "I'le  alloilei]  'ii  lull  but  the 
l.irger  sulis.'i'ibers  iIk-  a  esiit'ani'C 


.'I-' pi  t  .'I  I  I'l  v  Iiml  re'.:';, 

V'-pfi  bet, li  e  nuriiiaii'.'  a 
\!  ;i  bre-  -tag"  a  gn-a 
'  imi  ueeii:  :  ■  .1  ami  inter 
■I'.  .  'IV".'  leg!,  levi'ls 

Tlie  "  evi'iit.  adiii'd  .r-i'eaily  lu  ilu 
rust  e:  the  "ar.  Aller  ilie  war  the.', 
"a,-,  a  .'I'V  ell-  ill'. 'line  ill  pri""  .  i.' 
suit  ii.g  ill  bli.;i’i(  .  .;l  a  glia  I  lull,  line  in 

ployim  nt  and  disti  es.-.  I'i\  en  it 
peaeitiiiU'  :lle  Iiia  llllenaliee  uf  staid, 
prie,'  lexels  and  inter.'si  rates  lia; 
eoill.'  lu  be  re;  ard.'d  a..  .  ellt  is  I  II 

mainiaiiiing  bii.sim-ss  mi  a 
gressiv  !•  b.'i:  IS.  In  "artii... 
purlam-e  is  v.'iy  iiiiieli  gre, 

I'ontrul  of  iiin':.gn  exeha'i; 
the  mainteiiani'i'  uf  ;i  sialde 
valiif 
Th. 

I'liaiige  I'onlrol  liuard  is  t.i  legulaie 
mill  ■  Ilian  prulnbii  ur  imp  -de  bn  i 
!  ne.'r  ac'tiviiy  .  It  j  -  peibap.s  "urili 


,umi  pru- 
•1  ,  s  nil- 
t.'i  'I  m- 
pe;  '.lit, 
e.xelial'.ge 

if  llie  I  anadian  ibdlar. 
piirpnse,  uf  tiu'  I'uieigii  lit,- 


ONilEO  CORP’NS 

Frofibv  5!iThl'y  Hiffhcr  in  1939 
aiui  Dieak-Up  Value  .Shows 
,  hlcallhv  Gain 


'iut.i!  im-miit'  uf  Cniicd  Corp'yra- 
.'mi.-,  I.:ij.,  fur  l''5'i  tm.-illed  $55''- 
.8"!  agaili:.!  .'5::6l.17t  fur  1858.  r',qio,'l 
fm-  the  ye, nr  sliu"-'.  .After  all  cha;- 
gi'..  fur  adiiuni.um.iiun,  iiayiiieiit  of 
bond  intcr  'st,  and  provision  for  Do- 
ii.inimi  ami  prov  iiieial  iiieomi- 
laxe-:,  net  jirofit  wa.:  $i::'l,0:'7. 
ei|i;,'il.  after  tbe  $1.5ii  divideml  mi 
be  ei.'iss  A  .dnii'CS.  to  54e  ;i  slinre 
mi  Die  .  la  11.  l-'ot'  1858.  the  fig- 
'iie:  "er,-.  re.-poel  iv  .'ly.  $157,581. 

.'5. '5  ;iml  lx.-, 

.A'l.-r  I'l  ('.lit  ling  net  iirofil  o'' 
.$lii5,8:i8.  ari.sing  I  roin  sale  of  in- 
' e  I im  nl lu. 'ether  "illi  $18.5't8 
iiieoine  applieai'ii'  lu  jinor  periods 
ami  $l‘i.l556  discount  on  corpora- 
limi'  iiiemiie  bunds  redeemed,  and 
nf!.-;'  (I.'.luf'i '.iig  8'j|,'.'’t'5  appropria- 


noting  that  uo  rest  riel  imi-;  have  be(iij|,,,n  ri'  redeiii  p' imi  of  le.'P  class  A 
place,'  on  Die  niu\  eiiiem (d  1  mirisi s  I  .^h;i  re.:,  ea’-ped  spriiius  is  earrieii 
tu  <  aii.ida.  tl  1;  ev'di'iil  I  ru.p  I  lu  !  f, .v.n  i|  .-i ;  .8  l,5::,‘,M75,  a.'gaiiisl. 


manm 


"  hieli  tile  Kua  1 .1  ha  e;i  r- 
.1(11  II':,  ;  ini',  il  ir.'iir'iir;'  • 
Ilia  ml  ain  ’he 
■ond'lei  ut  (  a  midi,-' 11  c.tii 


7ii7.n|l  a  '.  ar  a;.;,.'. 

i:reab-iiii  vaiue  uf  .  ,.i.  fl  .=  h.'( r'.’.'' 
al.  lire.  :;i.  I'|':8.  wa  ,  $18. "5.  against 
$IU,I5  a  y<'nr  ago,  .?r’.u5  two  yeav- 
agu,  I'a.nli  and  bond;  :  ypreienled 
57.18'',  of  ihu  yaluation  of  asset-: 
at  the  .'('nr-end.  agaiust  51.35','c  a 
vea"  ago 


I  emiipa ni(":.  finaneial  inslitmiimi;. 

*  and  i m.lu;  t  rui  I  "ur'iur.nt  t'lii.-'  bad  to  f  iod  it 

.  ..men'  Di.'uirelve.n  witii  milv  forty  j  'b.ii  il  (ie-.iie 

per  ("lit  uf  tlieir  sub.ieriplimis,  I ''f * 

The  term.-,  of  the  r('i'eiil  lu.in  stand  /M'T  ■  and  indii'try  "iiii  a;  little 
out  til  iiiarkcfl  euntra.st  with  those  distiirl.aiiee  as  pu  s.hle  1  hi,;  a'li- 

of  loams  issiK'd  in  Die  la-e.  "ar  "i'll  '"do  may  be  exeiiiplifie.l  bv  ih.'  een- 

^  e'Ujp.'ii  tax  free.  Ihe  s'je- 1 '*•*  le'gulatioii  i;'l.i'  iig  lu  Iili'as.'iii- 

i  cess  uf  the  loan  is  s'rik'.lig  e\  ideiiee  ‘  tume  "hieh  reml  as  r.dbu.'.s; 

•  of  Canada's  high  et-edi'  liianding.  ".Aii'  lil'e  im  ii :  .i m  e  emiipaiiy  .ui- 
AA  bile  most  grallf'ing  as  a  pt  aeti- ,  thori  "  .I  lo  du  bm  iiK's-  ip  any  part 
Mar  l,\|ioMl;i'  l.f"  jicinonsir.iliun  uf  a  spirit  uf  of  (  an,, da.  and  absu  aui lim  i '.I'd  lu  flu 

I'll,'  .'slip  l.ife  .'Assiir.diee  (  umpanyjtrno  patrbd  ism.  "  may  ;ii.su  be  iic-  bn.sine..  s  In  any  eminiry  or  .  .mill  rie.s 
piiblie  iililily  and  rimiiieial  eoriiora-  of  Canada  iransaels  business  in  im-pfed  as  a  reciignilimi  by  Ilie  peo-  (uiisid,  i  aiiida.  n.  autborize.l  lu  eon- 

tions,  ill  mortgages  ami  policy  loams,  many  ,  ,mni  vies  , liruiigliuii'  tlm  world  pie  of  ,  anada  of  the  allraetiveiiess  linil"  lu  cmiiiuei  ils  bmsim  rs  in  a.’ 

The  assets  of  onr  Company  in-Ihut  it  doo';  nm  uiu'rai.'  in  any  eoun-lof  Die  loan  as  an  iiive,.sniient.  eord.ime  "  iili  ih  nmnial  prueeclure" 

creased  during  1''58  by  $58,(J,ti>,0t'0  i  ry  of  emit  mental  Ihirupe.  I'rmiilliei  Any  leyievv  of  Canada’s  presep:  Cum  .■(1110111  ly  Dur.'  has  been  iiu  taken  up  and  paid  for  li.WJ'J  shares 

and  have  nuw  reached  Die  sum  of  widespread  <  liaraeiei  of  business  j  day  position.  lui'M-yer  brief,  w  (nibl  intei  ;  npi  jmi  "hate'ei  n  mp  s.-rv  i'-e  j  of  Die  emiitiany ’.s  st'X'k  at  a  prie' 

$8 1 1.767,1'00.  All  iiivestmeiit.s  liave  ii  jg  apparent  Dial  a  large  propor-  he  iiieom|dete  witliout  some  refer-  to  p'd  leylioliii'r.  .luc.ale  o'’  1  amuia.  i,,'  'i'.  pi-r  siiaie,  less  ..'"r  euiiinti.s- 

been  made  strictly  in  aeeordanee  lii.n  will  nut  be  siilii'eie.l  lu  :iny  |  eneo  tu  he"  finaneial  in.st  it  nt  imis.  The.  legiilalium:  uf  liie  Cun  .gii  Cx  |:-;mi,  in  aecordatiee  "itli  the  option 

i!a'':'ril.  li.-:  b.e  iiies.  111  lieu- 1  I'lie  sn'''iiglii  id'  imr  i'ankiiig  sy.-ueiii  cbai.  ■  (  mur.il  Cuani  .1.,  iim 

luiitncs  has  tm-'ia.-ed  greatly  1  i.s  uliivrrs.'i.lly  recognized  Ttirmigb- j  tlieir  p.iaiLimi. 

.inee  Die  bu  I  war  ami  to-day  run- |  out  Ihe  entire  depn'.s.simi  titer, '".as  Tbe  memhei  .  o 
r.iPuie  ,1  mu. 'll  bir-.-ei'  pri.port imi  ,  not  a.  ..ingle  h.ank  f.ailure,.  In  reeflit  '-li.Tig ■■  Itu.inl 

ul  Die  'ut.il  Ilian  il  ilid  "  CM.  The  |, year.s  tli,'  lltxihility  of  our  bHUking  ei|  ..11  ihe  t-ueec-'i 

pi'(d'.il’le  expus'ii'e  lu  "ar  Inmarii  is  ;  .sysuerii  ha.s  been  greatly  inerea:  ')  thi'i'-  en.Ji'avours, 


Extend  Option  Agreement 
On  Cub  Aircraft  Shares 

.A  auu.iui  enu'ni  is  iiiaiie  '.ly  Cult 
Airerafi  Curporalimi  lauiiled.  'lia! 
[lalworDi  I  n\ e;.i  meiiT.s.  lamitc .],  liav  c 


irihiiU'.l  ill  divideml.'  lu  pul ieyludd- 
I  1  s  1  his  laiier  ill'll!  affuni.s  a  iirae-jwilh  Ihe  pruv  isp  :is  of  Die  Itmiiinion  exti  : 
iiiiil  liliislratimi  uf  Ihi'  uperalion  of  Instiraiiee  l,a"  and  cover  a  v.idp  tral 
Die  (  u-(ipi  r.'il  iv  e  pniiei|ili'  on  "  Inch  I  range  of  seetiritios.  .An  aiial'  sis  of  .  inei 
p.'irl  1.  ipa.l  ing  life  a.- snraiPT  is  lia.'eil.  j  I h,y  assets  reveals  the  excellf  itl  eliar 
l  Aery  jiuli.  ' holder  mi  taking  'i  pid-  aeter  of  our  tii v cslim'iit s  ami  iheir 
ley  oil  til"  pa,  lli’it'aluig  idan  be-  j  diversifiealiom  Cox  erninu'il  bonds 
(  ,.111.'  a  in. 'min  i'  of  me  c.jmpany  ]  are  18.50^  ..f  the  total  as'ci,':  muii' 
ami  share.'  In  the  re.'ill:.'  of  su'-ces.v- |  eipal  bonds  7'c  :  ind il.si  ria I  bonds 
liil  maiiiigeiiieni.  i  l.C,;  railroad  bonds  I',  ;  piiblie 

t'ay ment.'  to  living  iiolicyludders  j  nt ilitics  bonds  16.1'  ,:  prefi'n  .'il  and 


Du 


rol'eigll  i:x 
. .  .',  ,'igr;,  I  lib''.'  . 

Ci.at  ha.'-  rparkeij 
Th.'ir  fine  iPiil 


gree'iieii  .  I  ht'.si'  iuii'i  s  lO.'  iii  par', 
t  a  block  of  50.0(11)  shares  ill  $5 
er  .".liare.  to  be  lakeu  up  ■■!(  ih'? 


l.'JJG. 


bii'i  balance  of  the  option  agree- 
■ni  has  been  .TRieuded  ?o  that  the 

ere.'Cic  relatively  b'  -  Kyi'osure  '  liy  the  ereatioii  of  a  reutrai  bauk.  of  c.i-' 'peva '  loii  "itli  Im  sitjcs  ■■  .am)  in- I  l.'i.OOU  share.,  forming  the  balance 
I'Xi:'!  mg  bu.siiK'ss  to  '.'.  ar  mortality  the  Bank  of  t  auadfl.  "hieh  began  duscy  i.s  g.  ucrall'  recognized  .ami  |  of  the  fit  st  block  are  to  be  taken  up 
ab'u  limiled  by  Die  fact  Iliat  only  its  opcraiioms  in  1855.  The  efl'i •  1  great iy  a'ppr('ci,''icd  land  piiid  for  on,  or  before  the  cx- 

iiain  class,'::  of  p.dicy  holders  are  |  ciene.v  of  the  central  hank  and  ofj  .A..  :i  closlii.g  word  I  would  like  to  piration  of  one  month  from  I'lebru- 
!.6',  ;  ((.niiiioii  lilu'ly  lu  l>,'cume  invulved  in  active  the  hjiuks  generally  is  aile.sted  by  emphasize  the  ;  p|ir.'<  iaiimi  vmc, -.I  by  ;  ;i;  '  8;!i.  ,\u  extension  of  one  mouth 
iim!  liiiii.ncial  "itr  si'ix  ice.  'i'he  maim'  portion  of  the  fact  that  the  declaration  ofwar  the  Ihreciurs  in  Cie.j-  repmu  uf  Die, has  also  been  granted  on  each  sue- 
(iimitmi  :  locks  I  he  bu.'ine.'S  liiiv  ing  been  in  force  lor  caused  no  shock  lo  Canada'.:  ^inan-  splendid  woiK  ui  Die  I'iebI  and  bead  ,  reeding  option  m  the  agrceiueiii 
mortgage;:  some  years,  tho  aver.ige  iige  of  onr  rial  system  and  by  Die  smoothness  j  office  .'laff...  In  tlreai  Mriiain,  Can-  vviili  Diil'vorih  lnvestnien:s.  l.iniU- 

. . _  _  _ _  _  ..  _ _  _ _  luiliev  loans  iKilieyholders  is  over  '10  and  eonsc- j  with  which  such  matters  as  foreign  j  ada  iimi  oilier  parts  of  tin'  Kiupire,  i  v'd.  The  total  nuinb.;r  of  shares  is- 

auized  It  has  paid  to  i^oiicyholders '  9.3%;  and  cash  in  banks  3  6%.  ^guently  the  uiajoriiy  arc  beyond  mi- 1  exchanse  control,  to  which  I  will  [many  have  already  ansAxered  the  j  sued  is  now  103,01).. 


I 

ilav 


iner.'ased  year  by  vear  and  to-  |  guaranieed  slocks 
11  exceed  1  huse  payable  lot  stocks  of  indu 
I'ieia l  ie.:  m'  dei'.-'ased  jiol jeyliulil- |  eorporai ion.s  i:;. 

In  i:i::8  they  w  ere  751;  of  the  |  of  public  utilities  11. .8' 
total.  .Since  tlic  Company  xvas  or- j  4.3%;  real  estiilc  5.7''7, 
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llie  mimbei  of  depo.'^it  accounts  anti  in  each  of  the  past 
foui'  yeai.s  the  aveiagc  deposi;  lias  increased.  While 
the  average  of  savings  accounts  is  now  SiOl  the  size 
of  demand  deposits  is  higher  and  the  average  size  of 
all  deposit  accounts  has  increased  from  S450  in  193r) 
to  .5530  in  1939. 

This  is  a  healthy  statistical  pictuie  of  a  relatively 
General  Manager  anrEditor  piP*PC'o>'?  People  Who  have  every  reason  to  have  con- 
New,  Editor  hanking  system. 

Toronto  Editor 

A  Tax  On  Thrift 

'i-'IlK  co-operative  natnre  of  life  assuiancc  was 
I  stressed  at  the  annual  meeting  of  ihc  Sun  Life 
Assurance  Company  this  week  by  the  president.  At- 


The  St.  Lawrence  Project  as  Seen 
By  Professor  Jackman 


Canaria,  $3.00  a  year;  $1.75  for 
ats  month,  in  Craat  Britain  $3.00  a  -‘ear  Canadian  fund# 

In  the  Cniled  States  $3.50  a  yaar;  $2.00  lor  #ix  nvintlis 
i'oreign  S ubseriFtioni,  $3.00  a  vrar,  $3.00  lor  .i.v  month# 

AOX’tRTI.SING  Rate  Card,  on  application  ai  all  our  ollices  oi 
trom  any  responsible  Aaverti»ing  Agency 
C  ABLE  ADDRESS;  •T  inlime#" .  W.  U.  Code 

liLAD  OFFICE.  Montreal.  L.Ancaster  0281.  .Ml  Depart- 
mania. 

lORONTO  OrHCI.  226  B,»v  ‘  D.ividge. 

Ontario  Repreaenlalive.  Phone.  Llgin  $  . 

LO.VDO.V.  ENG.:  «3  Bishop.gaie.  t.  C.  2.  D.v.a#  &  Co .' people- those  Who  ftt  personal  sacrifice  are  making 
Rapratantativea.  _  provision  for  theii  families  and  dependents  and  for 

Devoted  to  the  iutrrests  or  the  liu-cstnifi  public  in  the  their  own  old  age. 
belief  that  the  confidence  of  capital  is  essential  to  the  Although,  because  of  a  highly  desirable  objective 
ttabilify  of  finance,  the  prospo  it y  of  indnstiy  an  le  encouraging  thrift  and  keeping  as  many  citizens 

development  of  our  resources.  _  possible  off  the  dole  and  old  age  pension  list.s. 

little  criticism  ha.s  been  heard  of  government  annui¬ 
ties  rates,  the  fact  remain.s  that  the  government  pro- 


AD\'..\.\(1N(;  im.el.v  economic  ;ii- 
Klitneiiis.  mill  ;noidiiic:  poliliciil 
.angle.s,  \\  .  r  .l;ii  liii'i.aii.  I’l  ofossor  of 
Ti aiisportai ieii  I'liiversit.t  of  I  or- 
oiiio.  Iia,<  i.K.siieil  ii  iimiiplilci  mi  ilic 
t^i.  I.iiwrein  1'  W  iiterwat  iiro.jeci 
5' hieli  he  de«i  ■  hes  as:  "A  lii.tciis- 
aiotl  Kcounui  r  .\.S|ie(  ls  of  till' 
Plan  fii;-  I»p\e!i'|m'^ot  o'  I’owe:-  ami 
Peepeiiinc  o'  W  mciM  a,\  s,  wiMiCmii 


thur  B.  Wood.  He  emphasized  that  the  policy-holders  ,o£„ts  on  Pinhah'c 
were  partners  in  the  institution,  and  that  it  followed. 

I  therefore,  that  the  taxation  of  life  assurance  com¬ 
panies  must  be  borne  by  the  policy-holders.  Such 
taxes,  he  added,  became  a  .special  le\y  on  thrifty 


I  (ist. 


I’rofcs 


MONTRE.AL.  FRID.AY.  KRBFwU.VRY  16.  IP^O 


Lord  Tweedsmuir  and  Our  Forests 

iXE  of  the  last  public  appearances  of  Lord  Tweeds- 1  particular  with  those  typc.s  designed  to  hr^g 

muir,  Canada's  brillaiit  and  beloved  !  benctits  to  the  insured  as  well  as  to  their  dependents. 

And  not  only  is  the  government  not  calleci  upon  to 
pay  taxes  to  itself,  but  the  annuities  department  has 


sm-  .lackinaii  maUi'.s  ;i  sirmift  case 
against  (he  miiicrtakiiig.  pariicu- 
tiirl.t  .SI  this  i  iiic.  his  cliicf  reasons 
being  suiiiina'  cd  :is  follon.s: 

I.  .Ml  mir  rrsoines.  Iiniiian  mid  ma- 
teri.Tl.  arc  iciniirfd  fm'  the  |i:o- 
secntimi  of  !u‘  « m 
-.  .\ni|ilc  poMc:  is  ;i\ailab!c  on  con¬ 
tract  and  iiio'c  could  be  had  in 
short  lime  !>,'  a  miicli  smalloi' ex¬ 
penditure  of  capital. 

I  3.  The  proposed  ."^i.  I.awe  cncc  pmver 
I  nonld  m.i:  he  atailaldc  in  Ir.ss 
than  five  m-  six  .'  l  ai  s  when  w  c 


General  whose  death  is  being  mourned  from  the  At¬ 
lantic  to  the  Pacific,  was  at  the  annual  luncheon  meet 


....  ...  expect  the  na'  a  ill  h-s  otcr. 

gram  comc.s  in  direct  competition  with  life  insurance.  ,  ^  .supposed  mitication  adxan- 

OiXE  or  the  last  puoiicappnrar.cesmu.oiu  jand  in  particular  with  those  typc.s  designed  to  hr^g .  ,j,ges  lu-mc  imsnhsuini ial  vhen 

muir.  Canada's  brillaiit  and  beloved  Gx'5’0™or  i  in.siired  as  well  as  to  their  denendents.  cnrcfull.v  mm  .'/cd. 

>.  Our  national  direct  and  .siiaian- 
tecd  flchr  n  133'!  \ta.<  .<7.03!i.thil.- 
•'i.'lS.  and.  if  mcicascd  hi  ilic  cost 
of  (he  picsetr  war  on  the  same 
basis  as  the  foriiic:-  war  iiotild  he 
augmented  hi  •<  1  .TOli.OO'l.OhO  ami 
thercliy  hrcoiii"  over  .'*8.7(10.000.- 
OOO,  This  iioiild  mnount  to  mi 
average  debt  of  4800  for  cirry 
man.  ivoinan  and  child,  or  .43,300 
debt  for  a  family  of  four  persons. 
Shall  lie  add  the  iinniense  mil¬ 
lions  of  the  I.aivrrncc  pro¬ 

ject  '.’ 

V  T-  V 

Dealing  nilli  the  power  phase  of 
the  undertaking  —  which  lias  been 
'again  increase  taxes  as  a  means  of  expanding  national  ti,p  factor  in  the  recent  devol- 

I  revenues.  'opnients  during  ivlilch  Ontario  has 

i  _  I  been  won  to  the  support  of  the  pro¬ 

ject — Professor  .lackmau  dwells  up- 
War  and  Taxes  |  on  the  power  available  from  other 

Forestry  luncheon,  when  he  empha-sized  that  Canada's  rpHAT  taxes  have  been  Increased  and  wilt  be  fur-  tboT^^ince  ‘^  GiTar' 'BidUin'  "nn^d* 

A  ther  increased  as  the  result  of  the  war  Canadians  pyance  are  ligorously  co-operating. 

I  are  well  aware.  It  is  apparent  that  industry  and  fin- 1  Ontario  and  Quehec  cannot  do  like- 
lance  are  quite  prepared  to  meet  the  burden  imposed  "''s®'-’  H®  "dds  that  th?  mere  fact 
upon  them  and  the  evidence  is  clear  in  the  annual  | Ontario  would  benefit  by  the 


in^  of  the  Canadian  Forcstiy  A^i^ociation  in  Mont-  ^  n^ver  been  condnclcd  on  a  profit  paying'  basis  al- 
real  a  few  days  before  he  wa<  stricken.  On  that  i  though  some  years  ago  rates  were  advanced  so  that 

aiem  Ht.a  Excellency,  who  was  .again  named  patron 
of  the  association,  revealed  that  remarkable  insight 
into  our  national  economy  ixhich.  in  addition  to  his 
enthusiastic  and  arduous  participation  in  public  af¬ 
fairs.  marked  him  as  otic  of  the  most  successful  ;ind 
one  of  the  most  popular  repi  esontatives  of  the  Crown 
during  Canada's  history.  There  were  few  parts  of  this 
great  country  which  he  had  not  visited,  and  few  n.a- 
tional  problems  in  which  he  had  not  shown  actix'c 
interest  during  the  few  short  years  of  his  term  of 
office. 

The  broad  and  keen  knowledge  which  His  Excel¬ 
lency  acquired  in  regard  to  so  many  pha^ses  of  our 
economic  life  was  indicated  during  his  address  to  the  | 


revenues  and  expenses  were  more  evenly  balanced. 

It  is  important  then,  as  Mr.  Mood  titges,  that  legis¬ 
lators.  in  seeking  new  revenues,  should  ever  bear  in 
mind  the  fact  that  the  benefits  of  life  assurance— like 
those  of  government  annuities  relieve  governments 
of  substantial  burdens  of  relief,  old  age  dependency, 
and  other  .social  services.  .\nd  this  admonition  is  par¬ 
ticularly  timely  when,  because  of  the  costs  of  a  new 
war.  the  prospects  are  that  it  will  be  neccs.saiy  to 


I  "rnaiioiiiil  section  of  ilic 
St.  Liiwrcnce  werr  unilcrlnkou, 
woiihl  he  III  least  sovoii  to  olglil 
.tears  liofore  the  power  would  he 
axailahle  foi-  use.  ttoiild  remlcr 
his  source  of  power  useless  for 
meeiiig  war  tiomamis.  If.  ihcre- 
f<  I'c,  ;hr  war  he  ih'  axiiwpd  roa 
son  for  ihe  present  aeiitiix  ii 
pi'oinoting  ihe  St.  I.awience  plan, 
v.e  ina.t  he  sure  iliiii  ih:>  war 
Would  he  <  nded  before  this  power 
e:  could  he  read.x  for  u.-^e. 

If  the  roniniissioii  should  refiiiire 
addiliuiial  power  for  war  indus¬ 
tries.  ilr.'re  are  abiimiani  supplies 
available  alniosi  ini'iiedialely 
from  the  I’rotince  of  yiiehee,  and 
ilii.s  powei-  eonld  be  obtained  ii' 
rates  which  are  iiiosi  reasoiialtle. 
We  have  onl.'  to  remind  our¬ 
selves  of  the  power  poieniialil ies 
and  the  equipnieni  of  Heanliar- 
nois.  ilie  Shawinigaii.  the  .S|.  .Mtin- 
riee.  and  tin'  Sa.gucnax  not  to 
mention  oilier  important  soiirecs 
to  realize  ihiit  ample  electric  pow - 
er  Cfitiid  hr  provided  within  a  few 
months.  Oops  the  <  oniniission 
retiyze  that  lli*  neanhartuds  Mow¬ 
er  Co..  h\  ;i  small  increase  in  its 
capital  inxostnient  .and  a  reason- 
ahle  deviation  of  the  water  of  ihe 
rivet,  eonld  .soon  increase  its 
power  possibilities  enormouslv  ■; 
2*im'e  Great  llriiaiii  tind  I’ranec 
are  vigorously  co-operating,  ean- 
iioi  Ontario  and  Quebec  do  like¬ 
wise 

1.  If  it  were  thought  desirable  by 
the  Ontario  authorities  to  direct  I 


I licir  iiiieni ion  to  the  development 
of  Ontario  resonree.s  of  power,  an  ' 
additiotial  .'>(10.0011  horse-power  I 
could  he  secured  at  points  on  the 
upper  Oltavvii  Iliver  twiih  yuehec 
co-operation),  besides  the  valua¬ 
ble  opportunity  «it  Carillon  on  the, 
lower  part  of  Ibis  river.  Then,  j 
too,  the  resources  of  the  river 
Madawask.a  tire  yet  an  untapped 
sou-er  of  potential  wealth  in  this 
respeei.  Any  or  all  of  the.se  On- 1 
tarin  sources  could  he  brought  lO' 
prodtielioii  in  a  relatively  short 
lime  ami  with  nitieh  less  expeii- 
di:iire  Ilian  the  international  scc- 
lii'ii  of  Ihe  St.  liawr.piu-e.  \Vc  do 
not  hesitate  to  believe  that  (lie  re¬ 
sources  of  this  river  will  nltini- 
tiiel.v  he  employed  for  the  fuller 
ceoiioiiiie  vvelfar?  of  iltc  country: 
liiit  to  expend  nuinv  linndrcds  of  I 
niillioiis  upon  it  now  vv  lion  an 
eiiurniously  cosily  war  is  on  hand 
vv  tuild  h('  the  essence  of  insanity.  ^ 
espeeiallv  when  we  have  amide 
|iow?r  available  at  a  coinparat iv e- 
!\  small  I'osi.  The  mere  fact  that 
Ontario  would  benefit  hv  the  pro- 
digions  expemiilures  of  Ihe  conn- 
Iry  as  a  wliole  upon  this  project 
.should  nor  heclond  ihe  real  issue 
in  the  minds  of  those  who  .are 
lliinking  of  national  raiher  lh,iu 
proviticial  intere;sts. 

Professor  .Uiekman's  p.miphlct 
gives  a  hisior.v  of  Ihc  piojcet.  going 
hack  over  more  than  four  decades 
and  dealing  with  the  probable  cost, 
which  he  pit's  af  So^fl.OOO.f'OU 
iCoutiuucd  on  Pa.ge  hi 


25  YEARS  AGO 

I'rom  the  t'lles  of  The  tinancial  Time# 


The  dlrertoivs  of  the  Nov.a  Scotia 
.'Steel  A  LVial  t’onipany  have  decided  to 
rc.store  to  the  men  of  the  New 
govv  plant  (he  wage  >  iit  vvhieli 

tfn'.v  received  in  .lulv'  last  .-it  tlio  out- 
lireak  of  the  vviu'. 

The  oi  lier  received  h.v  t  lie  Nutton»I 
.siicel  Car  Company  for  niiproxirn.alely 
$l.5iK'.unn  of  field  oven.s  for  ilie  Brit 
ivh  Governnieiil  has  given  a  .stimnlas 
to  that  eempan.v  and  a  eon.^ideittlde 
impnl.se  to  ttie  operations  of  ttie  Sled 
(.’otiiiia n.v  of  Canada. 

Inuniiiion  Toxlile.s'  mill.s  aie  work 
ing  at  (upai  it.v.  wtiieh  compared 

with  So''r  at  till"  time  to  t  w  intei . 
C.  It.  tiorilon.  Ilie  pre.sideni,  states 
tlmt  Ihe  lompali.v  is  expeneming  an 
iniproviii  business  in  Ihe  rural  pan., 
of  Western  Camilla.  Ihsi  w  licnt-  ihen 
is  little  change. 

The  Canadian  l•^)r^■sll^  .V.-sonatioii 
lues  cxpre.ssed  it.s  appreeitit ion  to  tin 
v.nrions  lailvvays  for  tis  as.si.siamo  in 
rarest  protection  from  file.  I,ns|  year 
Ihe  differeiil  governments  .speiil  aver 
a  million  dollar.-i  on  fore.st  proticlion 
.’iml  aflminisl  rntion  and  tlii'  Innilicriiie 
ami  lailwa.v  conipnniev  ainl  piiv.ite  in 
div  iilnal.s  spent  half  a.  millioii  nine. 

The  C.P.B,  div  iileml  jit  tlie  usual 
per  annum  rati'  of  in';-  was  ilt  rinie  I 
this  weelv.  ttin.s  ih-sipatnii.  Now  V  .e  1. 
n-porl,-.  antn-ip.'iting  a  rednrlioii.  'Ilie 
div  idend  i;;  i•eim;  pn.iil  for  I  hi'  Ihi  e.- 
month.s  when  Ihe  ,slirink;i'4i'  in  eat  a 
iiia'i  vva.s  gri'atest.  Sir  Thoina 
Shanglinr.ssy  Ini';  predielc'd  (nrlhri 
iinprov  emeiit  with  hoavii'i  gra  n 
movi'im'iit  to  come  from  the  We.st, 


SCRAP  BOOK 


forest  wealth  need  not  be  a  wasting  asset  unless  wc 
spend  our  capital  foolishly.  On  the  other  hand  he 
urged  that  the  development  and  conservation  of  our 
forest  resources  could  be  made  real  additions  to  the 
moral  and  spiritual  assets  of  the  country — as  a  source 
of  wealth  and  as  a  field  for  the  training  of  the  Do 


„  ,  project  at  the  expense  of  the  coun- 
statements  that  are  now  being  issued  regarding  1939 1  „.y  as  a  whole  should  not  becloud 


loperations.  In  recent  years  industrialists  have  been  I  the  real  is.eue  His  reference  to  this 
minion’s  youth.  In  his  pica  for  reforestation  to  main- j  frank  to  point  out  the  grovxing  seriousness  of  the  tax  '  Pl*®^®  the  project  follows; 
tain  supplies  of  forest  products  he  declared  that  "the  ^  problem  but  this  year  practically  nothing  has  beenj  ..pa,.,ip„;a,,|y  the  last  vcai 

richest  man  in  the  world  would  be  a  pauper  if  be  .«aid.  Insofar  as  heavier  taxation  vx'ill  assist  in  thelgfipr  this" country  entered  the  war 
.-quandered  hi.s  capital  without  replacing  it."  '  jearrying  on  of  the  war  there  can  be  no  objection,  but  j  and  it  seemed  s'*  if  (here  might  be 

His  Excellency'.s  in.sight  into  the  forestry  situation  I  Canadian.^  as  a  whole  shotiM  resist  any  attempt  to !  )R®'’®®''®d  demand  on  the  part  of  in- 
was  indicated  when  he  disctissed  the  activities  being ;  raise  taxes  for  other  purposes:  purposes  which  arc  P®’''®"  ifi®  Hjdro- 

carried  on  to  take  the  peril  ot  fire,  to  instruct  young . neither  essential  to  the  matiilenance  of  efficient  gov- ,  ^^god  upon  the  Dominion  govern- 
men  in  the  elements  of  forestry  and  to  ensure  thejemment  ot  an  efficient  fighting  force.  nient  the  coneltisiou  of  .n  treaty  with 

maximum  output  from  the  forests  through  wise  and  |  provincial  and  municipal  governments  in  '‘’'aies  for  the  develop- 

.skillful  cutting.  Declaring  that  timber  .«hould  not  B®' Canada  rests  this  responsibility,  in  British  Columbia.  I'mcvnatioual'^'s'c'Ctio'n  *°of  *  ^Uie'  sT 
allowed  to  get  over-ripe  any  more  than  any  other  crop,  jijjg  Minister  of  Finance  states:  "It  is  not  proposed  |  La  wiener,  so  ihat  increased  rlcc- 

|to  alter  the  provincial  tax  structure  at  this  time." — !  ti  ical,  energy  misht  lie  available  to 

meet  all  ptissible  requirements  of 
war  demands,  lit  the  United  States 


EDITORIAL  FORUM 


Contra  Clock-Wise 


he  made  the  interesting  observation  that  the  life  of 
forest  areas  can  be  extended  by  careful  cutting  which 
prevents  trees  dying  of  old  age  thus  retarding  the 
growth  of  young  timber.  With  skillful  cutting,  supple¬ 
mented  by  new  planting  along  scientific  lines,  His  Ex¬ 
cellency  saw  no  reason  why  Canadas  standing  forests,  j already  increased  its  levy  on  such  incomes 
and  areas  which  can  be  reclaimed,  should  not  continue 
to  play  their  full  part  in  the  production  of  national 
wealth. 

Lord  Tweedsmuir  is  dead,  but  his  activitie.s  as  re¬ 
presentative  of  the  Crown  in  Canada  promi.se  to  con¬ 
tinue  as  an  important  influence  in  dealing  with  Can¬ 
ada’s  forestry  problems  as  •with  other  phases  of  our 
national  affairs. 


also  the  deveiiipmeni  nf  the  power 


The  Old  Order  Changeth  —  But  Slowly 


"Demands  have  been  made  on  the  Provincial  Govern- 1 
ment  to  undertake  heavy  burdens  and  to  defray  these 

by  increasing  the  tax  levy  on  the  incomes  of  indivi-  ims  been  taking  an  increasingly 
duals  and  corpwrations.  The  government  of  the  Domi- .  P'-'orniuent  piarc  over  that  of  navi¬ 
gation. 

"In  view  !>'  the  increased  demand 
for  power  w  hieli  ma.v  perhaps  oc'- 
eur.  how  .<?hall  we  regard  this  prob¬ 
lem.'  We  would  call  .ntleiition  to 
the  foMovving  faeiors  to  be  eon.sid- 
ered ; 

l.Tbe  II,' dro-L'Iei  trie  Po«e;-  i  Oiii- 
miss'on.  which  was  exporting 
elerirb  energy  m  If)"!  to  Ihe  ex¬ 
tent  of  :;67.f).j;!."00  kilow.atl-hour.s, 
increased  this  amount  in  each  of 
the  following  ycar.s  until  in  1037 
i!  exiirjited  :’.S6,:ilP.f)ni)  kilowait- 


with  the  result  that  the  dual  taxation  to  which  they 
are  now  subject  in  the  province  cannot  be  increased 
further  without  constituting  a  severe  hardship  on  per¬ 
sons  and  industrx'.’’  This  is  eminently  .sotind.  Yet  On¬ 
tario.  faced  with  an  unforeseen  deficit  has  but  recent¬ 
ly  announced  the  intention  of  raising  corporation  in- 
•ceme  tax  and.  moreover,  making  the  tax  retroactive 
so  that  it  may  apply  on  earnings  shovxn  by  some 
companies  in  1938. 

,  Circumstances  must  necessarily  govern  cases  but 
v-i’ITH  an  election  in  the  offing,  and  more  or  less  i  any  increase  in  ‘.axes  by  the  le.sser  taxing  bodies  is 
'  »  radical  ideas  in  government  being  advanced  by  j  bound  to  reduce  the  taxing  powers  of  the  Federal 
groups  and  factions  which  have  entered  the  field  in  i  Government.  In  the  period  1914-1918.  municipal  and 
competition  with  the  old-line  parties,  it  is  ■well  that  school  taxes  increased  generally  and  in  16  Ontario 
the  voters,  and  particularly  tho.se  of  the  younger  gen-  cities  the  average  increase  was  over  r,  mills  on  the 
eration,  should  be  cautioned  against  the  dangers  of  dollar  of  assessed  value,  according  to  the  Citizens  Re¬ 
sudden  and  sweeping  changes  in  the  present-day  or-  .search  Institute  of  Canada.  In  Montreal  the  mill  rate 
uer.  Alvvay.s  there  arc  those  who,  through  gift  of  ora-  rose  fiom  14.00  in  1914  to  19.9.3  in  1918:  in  Toronto! 
lorx’  or  fascinating  per.“onaIity.  arc  able  to  .secure  a  from  19. ’25  to  30.50:  in  Winnipeg  from  14.8  to  20.0:  | 
following  for  economic  and  .social  theorie.s  xvhich,  in  in  Regina  from  13.0  to  30.0;  in  Edmonton  from  17.;'i  i 
following  for  economic  and  .'ocial  theorle.“.  which,  in  fo  30.0  and  in  Victoria  from  22.35  to  27.77.  During 
themselves,  will  be  found  on  analycsis  to  offer  nothing  this  same  period,  Quebcc’.s  mill  rate  remained  un- ; 
that  has  not  been  tried  before.  changed  at  18.00:  Otta'wa’.s  rate  wa.s  actually  reduced  j 

There  wa.s  a  timely  warnin.g.  then,  in  the  advice 'from  20.80  to  20.60  while  Vancouver’.s  rate  wa..^  in-' 
given  by  .1.  H.  Brace,  vice-president  of  the  Bell  Tele- 1  creased  only  from  22.00  to  24.00  and  that  of  St.  .John,' 
phone  Company  of  Canada,  in  £t,ddre,?sing  the  Cham-  N’.B.  from  19.40  to  22.70.  These  rates  include  school 
her  of  Commorve  training  coui.-e  at  McMa.stcr  Uni-  taxe.s.  It  would  appear  that  while  some  municipalities' 
versitj',  Hamilton,  when  he  saivl  that,  although  condi-  made  no  effort  lo  restrict  the  natural  tendency  to  in- , 
lions  liavf  grown  up  under  our  economic  and  social  crease  taxes,  otliej.s  were  highly  successful  in  doing 
system  that  everybody  realizes  arc  not  ideal  but  call  so.  There  Is  less  reason  for  increasing  municipal  taxa- ' 
loudly  for  correction,  care  mu.'it  be  taken  lest,  in  up-  tion  now  than  there  wa.s  during  the  Great  War. 
rooting  them,  we  destroy  something  tiiat  is  infinitely 
more  important  and  precious.  He  advised  a  calm,  de- 1 
liberate  and  thoughtful  appioach  to  these  problems 
and  the  avoidance  of  hasty,  superficial  measures  in 
their  solution.  l 

One  of  the  main  differences  between  totalitarian 
and  democratic  system.s.  said  Mr.  Brace,  wa.s  that  the 
lotalitaiians  ate  men  in  a  hurry.  The  slow,  ordered 
processes  of  democracy  were  not  for  them.  They  re¬ 
garded  human  personality,  the  sanctity  of  human 
rights  and  the  life  of  the  individual  man  merely  as 
phrases"  which  imply  weakness  and  cowardice. 

It  is  no  difficult  task  to  piopound  appealing  theories. 

They  might  be  described  as  circles,  perfect  in  them¬ 
selves.  But  theories  have  to  be  adju.sled  to  practice; 
those  who  would  build  a  strong,  lasting  structure  do 
not  select  rotind  stones. 


To  a  Finish 

licfoic  this  unwanted  election  us 
over  llie  oru.«jde  world  will  under- 
.staii'I  that  Cnnadii  i.s  in  tliir,  war  to 
the  finish.  Uoi.  ilespito  the  f'cet-tlrnt,- 
Sing  of  the  few.  iho  t.'unadi.aii  people 
will  force  tli<'  war  effort  of  thi.s  Do¬ 
minion  forvvanl  with  .steadily  increa-s- 
Ing  tempo,  power  and  iletermiiintion. 
So  far  from  indic.ating  a  slaekening 
of  Caii.a<Ia'.'<  w;ii  drive,  thi.s  election 
wilt  .‘serve  to  ilcmonstrnt''  the  unre¬ 
mitting  demand  of  the  Canadian  citi- 
zeri.ahip  for  an  accelerated  proseeution 
of  the  wai  and  a  wide-open  throttle 
in  Can.a'lii's  war  nia'.'liinei  j  , — llnbfa.r 
Hr  raid. 

Too  High  a  Price 
National  nnil\-,  of  itself,  ti,\  u.^clf. 
ma  v  mean  ;int  l!iinc.  I  nless  w '•  .--c- 
'•nre  it  on  tlio  right  I'a^is,  built  upon 
right  |o-:ni  ipl('s  and  aiiius.  national 
unit\'  ma.v  indeed  be  ;in  ot  il  tiling: 
Impo.seil  li,\  sonu'  aggn'.‘>.'-iv(i  ininorit.v. 
or  ecinpelled  l>y  >ome  antoc.rail(.  ma.- 
jorit.v,  or  the  |■c--nIt  of  weak  .surrender 
to  expedienc.v.  Ttie  pcoph'  of  i.’anada. 
The  ,i mrnal  belietes.  don’t  want  th'li 
war  effort  iinalifie'l  in  .smh  a  wa.v. 
National  unity  ttiec  l•('l•tainl.v  ilesire; 
national  unity  they  are  wilting  to 
pay  for  reasonahB  --  but  the  luiee 
eaiinot  be  recriani-.v  lo  national  duty 
af  the  dietation  of  ant-  minorit.v.  Na- 
tiomil  ’loii'iur  is  iro'  in  that  coiir.se. 
-Oltaii't  .Jovial. 

Relieving  the  Leaders 

.M:.  King  ha.s  lo  seek  re-o!oetion  in 
I’rinee  ,\|birt.  .Mr.  .Maiiion  has  to 
go  to  ttie  people  in  I''ort  W  illiam.  .\lid. 
unless  the\  w  in  llieir  ow  ii  (-on.stitueii- 
eips.  iiiry  i;innot  take  tlieir  plac'c.s  in 
till'  II  iipe  of  ('omnvnis  after  the  elei  - 
tioii.  Some  ariangt'tiieiit  .'-honld  he 
ni.ade  h.\  w  hicli  Hu-  loa.ilers  ef  leeog- 
nizc<l  ma.ior  parties  wonhl  not  hate 
to  se«  k  pi-isoiial  eleetion.  Th'-y  might 
plan  a  .saw-off  Iw  whieh  the  one  |ea.<lei- 
noulil  nol  be  oppo.';c<l  in  oiu-  i-on.stitn- 
hour.s  During  the  .same  time,  ufl"')'-'-  "lule  ;h<'  other  wouM  hate  cleai 

ine, -eased  'T,'  '  'TT' 

the  lea'lers  might  lie  aceonled  scabs 
in  the  Commons,  whi' h  woul'l  he 
de.signalcil  a"  count  in -a'  largo  consti- 
I  uencie.s. —  llDr/so/  .^inr. 


it.s  .surplus  Its  export 
from  193.  I'M'. 61 II  'o  Uir'.MH.fll 
kilofatr-hours.  The  Canadian  .\i- 
again  Mower  Company,  during  Ihe 
s.Tine  lime,  increased  iis  oxpori 
from  :::h:,.7i;,856  to  3!»3.0’i3,'101  kilo- 
watr-hour.s.  Surely,  if  there  should 
be  need  for  additional  power  for 
iudiistriPs.  a  .siibstant  ial  alia  re  of 
this  export  power  conlil  be  re¬ 
called.  Moreover,  if  power  ■were 
required  for  industry,  would  it 
not  tin  appropriate  for  liie  Cotii- 
inission  lo  cease  for  a  time  its 
aciitiit  in  urging  the  u.se  of  elec- 
tric:i>  on  Ihc  farrn.s.  or  in  indus- 
iiw  which  is  not,  related  to  w;ir 
work  " 

. 'I’lu:  fai't,  that,  if  tlic  natigaiion 
and  ii'.wer  deveiopnieiu  of  tlie  ln-| 


a  few  months  ago,  Canada's  w.ar  i 
effort  was  endorsed,  but  It  ws,;;  in.sust- 
O'i  during  the  campaign  that  there 
should  be  no  conscription.  And  aver-  ( 
Sion  was  freqiicntlv-  show  n  ic  a.  na-  | 
tional  government  liccaiise  of  the  fear  ' 
that  it  might  lead  to  con.se riiitioii.  | 

'I'he  clioicc  hefore  the  electur.s  now  I 
is  between  tlio  present  ttovernment  ' 
and  nnolber  so'ernmeiit  national  only 
111  name,  which  would  be  in  largo  de¬ 
gree  inaccurate.  —  Wiiuiipra  /’ire 
Mre.?,#. 

Navy  Pay  and  Allowances 

j  .X  despab'Ii  to  tlic  Tribuno 
I  Ottawa  reports  Ihat  approval  by  the 
Dominion  govcrnmi'iit  of  .a  wartime 
.sc, lie  of  Naval  pav  and  allowances  is 
c\pe,-tc(i  niomentarih'.  It  this  mate- 
j  rializes,  it  is  all  to  the  good, 
j  t.'anada  is  now  in  the  .si.xtli  montli 
'of  wai.  and  it  is  I'ant.astic  that  it 
.slioni'l  have  talp-ti  four  inonth.s  to 
prtsltice  pay  regnla.t lona  for  the  .Mr 
Force  and  five  months  in  the  case  or 
t  he  Navy. 

Tlie  government  had  to  be  pro<lded 
vi.goiotisly  lieforc  it  t.'ickted  the  .Mr 
l''orce  .sei'uration  allowance  ficandal. 
Further  pro'ldinR  was  roqtiired  before 
it  got  aronnd  to  al>andoiiing'  Proviso  !' 
amt  clearing  up  the  dependents'  .allow, 
aiicc  tangle  in  tho  .\iin>'.  Mpanwliilf. 
dependentis  of  men  in  the  Royal  Tana 
dian  Navy  were  left  "out  in  tho  cold." 

Recent  prodding  by  the  Tnhniie 
seems  to  be  having  its  effect,  how¬ 
ever.  Nothing  ilhust  rates  more  <  le.arl.v 
the  value  of  constructive  criticism 
tlinn  the  manner  in  whicti  (lie  govern- 
ment  lias  been  forced  by  pressure  of 
public  opinion  Info  correcting  these 
abuses. —  W'iiniipcft  I'ribv.ne. 


A  I'arbcr  of  Mlattsnioiith.  \cb..  Ii.i 
had  a  I'lock  dial  made  with  tlie  inim 
hers  running  buckvviir-l.  .so  hi.s  -  ii- 
1  inters  looking  In  the  mit-mr  can  I'  li 
the  time. —  Thr  Aineriraii  .llaonchir , 

This  Civilization 

As  a  necessary  part  of  their  cducf, 
tion,  ricli  litllc  Iio.vs  and  girlis  .'ii  ii 
.New  York  iirckindcrgarl'  ii  .sclrjol  .-ire 
tangtit  how  to  walk  ii|v  .uid  down 
■Stairs.  Living  in  elevator  apartment', 
they  never  use  .st.-iirs  and  have  lo  be 
trained.— V.  I  inu  ». 

"Wisdom  of  a  Just  Content’’ 
Being  "contented"  ought  tj  iiii'uu  .u 
Lngli.sh,  a's  if  does  in  l''reiie|i.  being 
plea/tcd.  Being  conlenf  vviili  an  ail'' 
from  I  ought  not  to  mean  liciiig  iinalile  i  > 
move  fivxiii  it  and  rc.sigue.i  lo  living 
in  It:  it  ought,  to  mean  appi I'cia: itc- 
;vll  ttiere  is  m  sucti  a  iiosiiion,  , 
lime  wnteptniprit  is  ,-v  nal.  eveu  ;in 
active  virtue  —  not  only  affirmat  iv  > 
Ivilt  ITCatiVC.  II  I.s  the  power  n|  g,  ; 
ting  iMit  of  any  sltnntion  .all  there  |. 
ill  it. — (V.  ft',  (.'hciiirihjv. 


Taxation  Or  War  Loans 


It 


not  a,  nintlcr  of  indiffercnee 
t.o  a  given  individual  whether  tlie 
war  is  fiimncrd  l>v  taxation  or  war 
lvan.'‘.  Ta'atioii  is  a  deterrent  to 
current  n  ononiic  activity  hy  liu.sincs.s 
men  ainl  wage  earners.  On  t.lie  other 
Iiaii'l  bn.v  er.s  of  war  homls  gi't  a.  claim 
on  fninre  re-onrecs  r.nthcr  than  a 
mere  tax  veceilit  and  the  iliffercnee 
is  p.syeholocicnily  significant.  Fur¬ 
ther.  if  ev-ery.jne  liokl.s  claims  over 
fiitnte  resonrees  soim-what  propoi- 
lioiuife  to  their  present  incoino.s  their 
relative  position  in  the  fiitiuc  will  not 
be  anv  different  than  it  is  now  ami 
Tlie  l.ilierat  paity  ami  Ihe  pie.senl  nolxidy  will  g.-iiti  from  the  procedure. 
Government  certainly  <!■>  not  Ivelicvc  |  In  the  meantime,  howi-vcr.  tlio  de. 
at  present  Hint  a  niiion  govr'riinienl  i.s  niaml  for  consiinier.s  gootl.s  wilt  t>e 
in  the  hc'.'l  intrresi  of  Hn-  eoiml  I'.v .  '  restrietc'l  lo  llie  rednei"!  ;i  v  a.i  la  l>li' 
Home  have  pciinte<i  ain.  .-is  the  Olt.'ivva  ,  su|>pK  ;  fnmls  will  be  relea.se<l  to  inir- 
lournal  remarks,  that  Ihe  formation  sue  Hie  vv.'i.i’  (  ffort.  ;i,ml  tho  "hlocki'd  ’ 
of  a  union  government  :n  Hie  last  pnreha.siiig  power  will  be  rclea.seil  af 
war  "pro<liice<i  .siiuatioiia  tluil  "wi-ic  jo  timi'  lie.st  iUiilcd  to  ease  tlie  v'eon- 
not  all  good,  "  l  ionic  .strain  ot  the  inev  it.aliln  poHt-vvai 


Union  Government 


The  Mroviiice  of  tjm  liec.  al  '.j.  with 
.some  :;0'r,  '.Tf  oiir  popnlallon.  Is  op¬ 
posed  to  a  union  government.  It  was 
.siicli  a  governnient  Hiat  introdneed 
conscription  in  tlie  la-'t  w.or.  Dur¬ 
ing  Hic  iii'ov  llicial  election  in  <, bn  live 


depirsstoll,  Tims  Hin  .sehcnie  I.s  rle. 
.signed  to  .serve  nol  onl.v  Hio  inime 
diate  needs  of  a  war-time  ecoiioin.v  but 
idso  to  aid  in  ttio  .snliserineiit  relia- 
bililation  of  peace. time  indii.'tlrial  ac- 
(iviiv /'ort  Milliiini  Tivir.'i-.Jovnint. 


Higher  Fducation 

Ttie  following  i.s  cre<1i»ed  to  a  .Monii: 
Dol.voko  girl  simply  hecotuse  the  bonk 
in  wlilcli  it  hail  been  scribblc'l  vva 
loiiml  in  that  college'.s  hbr.at  v ,  whe'  c 
it  mav  .sf.ill  be  lepo.sliig  in  Ihe  staek.s. 
I’ho  t>it  appearod  on  Hie  fl.vteaf  of  c 
le.xtlxook  on  social  .service,  ami  sad  n 
is  that  the  author  ek'<ted  to  rcm.im 
forever  among  that  great  Compan.v  nf 
-Vnons; 

“If  there  should  lie  another  rin^l. 

I''oi'  refuge  liithor  fl.v; 

Tliough  .alt  the  world  should  Is- 
snbiTiorged 

'J’hi.s  took  vvoiild  still  be  ili  .v  .  ' 

-  -  Chrintiav  li^eirvo'  Mnr.  'lo,. 

Queer  Lingo 

\5  licn  the  Vhiglish  tongue  wo  .sp  .-ii;. 
wh.v  i.s  "break"  nol  runol  wilti 
"frca.k"'.*  X\*ill  ,vom  ti'll  nn-  vv  hv'  ii'- 
true  vve  s.ny  ".sew  ."  Imi  blo  w  is,, 
"few""  .\iid  Hip  tnakii  of  a  mt,- 
eaiuiol  rime  Ids  "horse"  with  "woi-se  '. 
"Bcaed  "  soitmis  not  Hie  .s.imi'  .-i  - 
"liearfl  ";  "cord"  is  diffi  it  nl  from 
"word";  "cow"  i.s  (-ow .  but  "low  "  i 
low:  ".shoe"  is  never  rimed  w  illi  'Tne' 

'I’hink  of  "hose"  iiinl  "ilose"  and 
"lose",  and  think  of  "goose"  amt  ve: 
of  "clioo.sc".  Tliliik  of  "i-onili"  and 
"tomb"  and  "bomli".  •iIipII"  anil  ■roll.  " 
and  "home’  .'(iid  "some."  .\nd  .sinee 
"pa.v"  i.s  l  imed  wiHi  '.sa.v ."  w  h.v  me 
"paid"  with  ".-aid."  I  pt;i.v  ?  Tldiik  i  ' 
"blood"  and  "food"  and*  "g  .ed' 
"mould"  i“  not  prononiiced  like  "could.  ' 
Wherefore  "dniie' .  Imt  "g'one"  ami 
"lone"  is  Hiere  anv  re;ison  knowir.' 

Ta  .s|im  lip  all.  il  .a  em  .  lo  me. 
sounds  and  letters  dou’l  agree.  -  //i- 
fti/7r/i.'/,i. 


Inflation  is  like  lifting  one-self  by  the  boot  .straps 
— which  is  only  good  fun  until  the  atrap.s  break. 

>{■  :{■  V-  ¥ 

We  are  in  favor  of  spreading  the  light  In  Quebec 
to  the  extent  of  including  lights  for  horse-drawn  ve¬ 
hicles. 

jf.  V.  -y 

In  addition  lo  their  other  taxe.s.  Canadian  motor 
car  owners  paid  .$07,475,045  in  special  Icvic.s  to  var- 
iou.s  governments  in  1938. 

y  -y-  y  y 

j  is  pos.sihle  fo  get.  If  Ihe  phiii  works 


Kvcr.v  little  while  the  local  Street  '  gardeil  as  among  the  most  import- 
gels  some  report  of  the  interesting ,  ant  that  have  come  into  the  trade 
improvements  that  over  the  last  qnurter  of  a  century. 
IM  I.RESI  LYU  are  occurring  in  the  ,  They  admit,  however,  that  time 
HEI’OIIT  plants  of  various  alone  will  tell  just  how  far  they 

Canadian  industries,  will  aelitall.v  go  towards  hringing 
.lii.sf  icieuLly  one  of  the  most  en-  nhotit  a  realization  of  the  earnings 
gaging  statements  had  to  do  with  I. some  of  the  engineers  Itave  fig- 1 


the  operations  in  the  fe.xtilc  mills 
of  the  country.  Here  it  is  claimed 
thill  improvements  made  by  eiigiii- 
cer.s  will  go  a  long  way  towiirds 
Incrca-.iig  production  of  a  plant 
from  tlece  to  four  times  Ihe  pres¬ 
ent  cnpiieily,  without  any  addition 
to  iiiacliinety.  This  has  to  do  vviili 
the  improvement  in  the  operation  of 
loom.s  iind  the  added  production  it 


It  red. 

Given  auvihing  like  a  eoniinii- 
ance  of  present  conditions  inlrrc.sts 
close  to  Ihc  .Abiti- 
'I A  111  i;i.I.0r.‘4  hi  Mulp  &  Paper 
IM  IMIOI’EM  EMT  Company  figure 
tliiit  earnings  for 
MHO  .should  leudily  exceed  *(5.000.- 
000. 


■for  their  palionec  in  waiting  so 
long,  and  also  at  the  same  lime  rc- 
!  cognize  the  fact  that  they  were  the 
ones  who  might  at  an.v  lime  have 
foreclosed  on  the  property  and 
worked  out.  reorganization  on  a  ba¬ 
sis  that  would  have  taken  care  of 
the  bondholders  alone. 

^  IL  was  with  a  great  deal  of  regret, 
that  Ihe  Street  heard  of  the  illiic.ss 
of  Sir  Kdward  Ilcatl.v. 
.V  GKEA’I’  wliieh  has  kept  him  con- 
M (HIKER  finetl  lo  (he  hospital  for 
over  a  month.  Sir  F.dward 
has  a  host  of  friends  in  the  financial 
field,  and  everywhere  there  is  great 


-And  Drive  Away 


Of  this  amount  bond  interest  ‘idmiration  for  tlu*  manner  in  which 


- - -  |muir  as  “probably  the  most  x'crsatile  public  official  j  rca.son 

More  Deposits  and  Higher  Deposits  i®f  his  time." 

C'^LASSIFICATIOX  annuall.v  of  the  demand  and  no-  ‘  y  y  y  y 

^  tice  depo-sits  of  the  Canadian  chartered  banks  is  Ripley  .says  that  Caes.ar  "could  read,  write,  talk  and 
considerably  more  revealing  than  the  monthly  figures  li-stcn  -all  at  the  same  time."  And  he  expected  his 
available  in  the  chartered  bank  statement.  At  October  'o  P'Jt  up  with  him  and  .still  be  above  sii.spicion, 

31,  1939,  the  banks  had  a  total  of  4,8-16,000  deposit'  •’^ 

accounts  and  $2,530,900,000  of  deposits.  The  great,  Tax  collections  usually  are  a  barometer  of  busine.s.s 
bulk  of  the  deposits  were  of  the  notice  or  savings  '  Toronto  the  percentage  paid  to  Deeem- 

lype  and  the  4,161,900  accounts  of  this  character  con- .her  31st  was  88.37 — an  all-time  "high"  for  the  28-ypar 
tained  deposits  of  $1,709,200,000,  an  average  of  .$401  in  .period,  1911-1939. 

each  account.  This  i.s  aomewhat  higher  than  the  aver-  ’  y  y  y  y 

age  equity  of  $350  that  Canadian  life  insurance  policy-  .\t  the  annual  meeting  of  Montreal  Light,  Heat  & 
holders  liave  in  their  policies.  Power  CTonsoIldated,  this  week,  the  president.  .1.  H. 

In  addition  to  the  savings  depo.sil.s  which,  in  the  Noiris,  reiterated  the  suggestion  that  if  the  fe-Jpial 
main,  bear  interest,  there  are  684,100  demand  depo- 1  government  is  going  to  persist  in  taxing  private  pow- 
slts  totalling  $821,700,000.  Of  1>oth  classes  of  depo-jer  enterprises,  while  those  publicly-owned  ate  exempt, 
sits,  92  per  cent  represents  deposits  of  $1,000  or  less  j  at  least  the  revenue  thus  .secured  should  he  letuined 
yet  the  total  represented  by  this  large  majority  to  the  provinces  in  which  it  is  collected.  In  endorsing 
amounts  to  only  21.5  per  cent  of  the  total  of  deposits.  Mr.  Norris’  proposal.  The  Financial  Times  would  like 


hflicvc  il  w'il!  It  slimild 
;  so  a  long  wat’  towards  incri'ti.sing 
'lie  ('.'uiiings  Ilf  till!  plant  aliiiorf  in 
tlic  .-(aim:  ratio  .ns  prridurt ion.  I'hi.s 
is  due  to  the  fart  tliat  there  will  imi 
he  an,'  more  labor  or  t'orsi  iiimlv- 
P'l.  and  therefore  the  c'lmpany 
■  Should  lie  able  to  gel  a  greater  luo- 
poriion  of  th-'  iiiereased  earnings 
tlial  a  idiiiit  wiM  he  able  to  .show. 
A  roiiiii  i  of  this  kind  alway.s  <  re- 
aies  "in, at  inlcresl  among  traders 

on  tlin  .‘-itrec:,  iis  they  figure  il  is 
1  d-'i  eloiniienls  of  this  kind  lhai 
innkf  fo;-  v(-ry  mueli  hl.gger  earii- 
ing'i.  and  therefore  rive  iiuiiiyeom- 
li'uiip;  ;i  woiiderfiil  opportunity  to 
iiieri'iisc'  (list  rlhiii  ion  lo  sharehold- 
'u's.  Till'  repo;  t  hit  the  Street  just 
aboil  Hie  lime  w  iicii  many  eoHon 
eimipairer  w  ere  -;how  ing  Mivorald" 
|■eIlnltr.  b;i.-ed  '>ii  liic  iaf  llm'  Uaii- 
rdir.ii  uiiM.s  •.-.er'  getting  a  belter 
•diane  ro  meet  Die  rn(|uli  ements  of 
(  nruuiimi  mills,  as  Bi-itisli  and 


Herein  (s  the  crux  of  tlie  banks’ bookkeeping  problems  I  to  add  the  suggeaUon  that  the  transfer  to  Uie  piov-  i^eo  H.-b  mjiis  me  rinding  it  diffi- 

eii!'  (.,  lip  .'hipiornl:;  oil  a.s 

laijr  ;i  rc.-ile  as  diirine  normal 
tinie'i.  Among  old-time  textile  in- 
lerestis  Hie  new  inventions  are  re- 


and  the  reaeon  for  the  scrxicc  charges  which  it  has 
been  neceiMary  to  impose. 

Each  vear  since  1936  there  has  been  an  increase  in 


inces  be  made  conditional  on  that  .surh  moniee  It# 
ear-marked  for  the  re-payment  of  capital  debt  r.alher 
than  to  swell  current  revenues  and  c.xpenditure.«. 


r''(|iiii'(‘ments  will  be  approximately 
43.  Idu.ddii,  w  liili'  depreciation  on  ti 
liboral  basks  would  iimonnt  lo  $1.- 
7.')0.0mi.  This  will  leave  .n  vrryenn- 
sidcr.-ible  siirplii.s  iis  iipplied  lo  pre- 
f'cired.  slocii 
reor-giini Zillion  on  a  miieli  more 
liberal  biisi.s  Ilian  liiiil  bei'ii  figured 
il  ye.'i;  or  so  ago.  In  iidditioii.  it 
is  claimed  ibiit  the  working  capital 
liii'i  bi'eii  gaining  steadil,',  and  now 
.■iiiind.-j  ;ii  around  .■*  Ih.uOO.OOU  cicii 
ill  face  of  \(i,v  large  deproeiatioii 
eliarges  o\;r  liie  la-l  lew  .leais. 
!t  is  figures  like  I  hesc  that  sliow 
till'  iieees.sity  of  Ir.ving  lo  get  llie 
eompan,'  out  of  :  e'-eii  ev.^hi p  jtl.-it 
as  fast  as  possible.  For  some  lime 
past  ih"  .'^Heet  ha.s  fell  iliiil  some¬ 
thing  shoil'd  he  eoming  Hie  uiiv  of 
the  homihohh  rs  in  view  of  Hie  fuel 
Ihat  Ihe.i  haie  waited  oie:'  seieii 
lears  withoiii  iiilei-est.  Diiriii 
period  the  eompain  has  made  a 
fair  iiiiioiiiii  of  moiie.i .  lull  ii  iii- 
wa.'s  went  h;iek  into  helping  Hie 
eompan,'  eaii'  on  and  griidiiall' 
build  up  Ihe  huge  woi'king  eapiltil 
il  now  etijo' s.  Xn-iiriUI,'  hondhold 
er:-i  feel  Hi.sl  im.\  rcorganizalioii 
shuiild  be  on  a  ha.xis  tliat  shotihl 
compensate  them  to  some  extent 


he  carries  out  innumerable  tasks,  all 
of  which  are  for  the  bellerinent  of 
his  fellow  (itizons.  Sir  Edward  i.s 
known  as  an  indefatignhle  worker, 
who  so  plans  his  hours  lhal  he  will  .as  to  Im"’  it  happeiieil 


.\rirr  .May  1.  MHft.  a  railro;vl  pa: 
."cng'T  ran  without  .am  cost  arrang'' 
with  an.';'  tictict  a'gciie,'  in  the  I'liiteil 
State.s,  to  have  a  drix  e-voiir.self  <  ;ii 
waiting  he'^ide  ihe  station  "lien  le- 
gets  'off  Hie  train  at  Dtlimiwn.  .\nia 
rillo,  or  any  one  of  150  nialor  <  ili''s 
111  :’.0  .states.  'I'ieket  agent.s  ha'-i'  al 
read'-  heen  trained  in  the  workin.gs 
of  Ihc  pl.-m.  wliieti  aetuall.''  "ill 
opei'otiiiR'  long  before  .Ma.v  I  in  soiitb- 
eru  ami  far  western  vacation  distenls 
Usiiig  the  .slogan.  "To  your  ilcstiiia 
ti'.Tii  li.v  train,  at.  .'oiir  destination  an 
aiilo."  the  fifst,  a'iverlising  aniioiiine 
ments  of  the  Train-.Xiito  Service  Mian 
w  ill  appear  within  leu  <l.a\s  in  national 
magazines  over  the  signatiiros  of  II 
ra.ilroiMls.  Tho  roads  eollaboratiiig  in 
the  Train-.Xnlo  Mian  and  paying  f"i 
(he  adverti.sing  on  a  per-town  peo-rala 
deal  are:  I’hicago.  M.iirlingloii  Ac/nni- 
Cliieago  &,  1-;astern  Illinois:  I'lii- 
cago.  Milwaukee,  St.  M.aiil  k  Macifa-. 
Chieago  &  Norib  We.slerii:  (’lii<a.go. 
St.  Maul,  M inneniiolis  iV  Omab.i.:  (treni 
.Norllicrn;  Illinois  Central:  Nortbern 
I'aeifle;  Rock  Island:  Santa  I'e.  aivl 
Fnion  Maeific.— ft’ii.vidr,?.'}  Iter/.. 

Misappropriation 

Ml•esl(lellt  Koasevcll  'got  one  birl  lidax 
pre.seiil  lie  wasn't  cxpeel  ing- -a  lU'" 
(•igarelte  lioldei.  Tlio  gift  was  on 
Represoiitat i '(■  .t.'ieU  Niehat.'  of  DMa 
lioma.  who  is  .still  .•■.  liltle  bewildered 


and  should  permit  of  Die  able  (>>  plan  important  nndei  tak¬ 
ings  and  keep  llielii  moving.  His 
iiinn.'’  friends  haie  felt  tlmi  it  was 
this  elose  alieiition  to  duty  that  imide 
him  deter  looking  after  his  own 
health,  thereby  causing  the  setluiek 
that  has  kept  liiiii  awtiy  from  Ihc 
office  for  se'cral  weeks. 

Sir  l.ilwaid  is  no  sooner  done  with 
hi.s  work  ill  his  own  office  lliiin  lie  is 
Uieklii;;.'  Ollier  jolis  in  eonneelioii 
"ilh  hi:i  aiii'iiii's  ni  man.'  other 
tii'hls.  For  .'('!irs  na:u  he  has  mark¬ 
ed  his  patli  of  diii>.  ami  allo'.veil 
liol'iitig  to  keep  him  ana,'  from  il. 
•Nell  her  h.'  d  i.'-  or  nignii  (ioi'S  lie 
Ihiiik  of  himself  or  of  Ihi'  hours  that 
hi.s  Ilia,'  lie  rei|ilired  foi-  some  parlienlar 
•  a  la.sk  "liii'li  ina.'  iii'ol'e  new  ohliga- 
tioiis  ilcidgiied  lo  he  of  .set  ' ice  lo 
IIK'  I'OIIIIIIIIIiII.' . 

Thonsands  of  lho:  e  "  ho  Innc  heiie- 
filted  from  bis  wonderllll  work  will 
he  e.iger  in  "  l.-  liing  thal  lu'  am,' 
soon  he  hack  al  his  de.sk  a',;;iiii.  ami 
able  lo  carr.'  out  the  maiH  plans  he 
has  sei  fo"  himself. 


It  ".-I.s  Nil  hols  'vhc)  presented  le 
Roose'-elt  Ihe  ino\  ie  .-ia.r.s  "h,i  pa  I'i  i 
eipilteil  in  Hr-  Birlluia.''  Halls.  Wild' 
making  the  nit  rodiiel  ions,  tie  Kepi 
gestin'in'f  "illi  a  long,  alnininnni  ti 
ga.rette  tml'ler  lie  hail  in-it  h.uighl. 

Goose' eh  is  a  great  fancier  of  >  ' 
tie  hoi  lei.s.  and  Hiis  one  took  In.- 


gari 


on 


'1;| -'.s,'"  li  .ilde; 

'  tie  renuirked 


"Thai's  a  miglil.'- 
Iia'c  then',  .lack 
"Wliere'd  >  on  get  il  V" 

"(I'er  lieie  at  a  drug  store."  replied 
.N’leliols.  “l:-ii'l  il  a  nift.'  M.  eel  lie- 
l..'i(k  Hiree  dollars,  luH  n's  "orth 
.■ver.''  eeiit  of  it.  Gna!an!e"d  !;■  es 
1i;iel.  till'  liKoline  or  ,'olir  Miolie,' 
li."  I;.  Von  oligln  I'I  K''!  >oiir.seir 
■  oie" 

"I  Im  iie'i-  I  will,"  -aiil  I  loo.'.evell . 
and  suiting  aeiioii  1ii  "ord'-'.  lU'  phleU 
1-1  111'  Iml'ler  onl  of  Nichols'  hand 

.-lud  iioueiialaiit  I.''  put  il  in  hi.s  poe- 
kel.  .\'.  V.  Mirim'. 


M, Mil  re;, I  I  , 

(  iiinpany.  I.h 
A.  L.  1  iiuiuab 


liiiD  K  IN  Ml  4  I 

W'.-It.  >:..ulir,il.  Wv  I  hr 
n.ou’Lil  1  iniMH  I 'iibli «)ii ii i; 
iiiilrd,  Mfuti’r.ii.  !>rurrtai4  . 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  16,  1940 


9 


Steel  Wares  Preferred 

/  urn  iKildiiifi  .sittni  nhairs  of  (h  n- 
>  i(U  WnrcN  /irr  frrnd.  I’lvii.sf 

let  mi  hare  i/nnr  iijiinion  of  this 
•stork  rus  on  inrisitninl.  T.U. 

On  the  basis  (.if  the  eu!n|)any’s 
jiust  record.  |h(‘  prcl'crrcd  .stock  of 
•  ienoral  Steel  Wares  is  more  of  a 
•speculative  investment  tlian  an  in- 
ve.slment.  As  a  "siiecvestinenl." 
however,  the  .str)cl<  appears  to  have 
attractions  as  a  Indd.  botli  for  in¬ 
come  anil  for  potential  nuuket  en¬ 
hancement. 

In  Decembei-  of  last  year  diiec- 
tois  cleared  up  dividend  arreais  on 
the  preferred  .slock  and  regular 
payments  on  the  senior  issue  may 
be  e.xpected  from  now  on  as  long  as 
eatnings  of  the  company  peiniil.  In 
addition,  declaration  was  made  re- 
eentl.v  of  a  participating  extra  on  th” 
preferred,  whiidi  by  the  terms  ol 
an  arrangement  reached  with  share¬ 
holders  towards  the  end  id’  Itt.'JT  by 
which  aircars  of  i,lividend.s  accrued 
on  the  stock  uj)  to  .Ma.v.  Ih.'ls  were 
liipiidated,  paiticipatc  to  the  extent 
of  10  per  cent  of  net  earnings  attcr 
payment  of  the  legulaT-  diviilend 
i.ile  of  7  pei-  cent  on  the  senior  is- 
aic. 

Keecntly  published  annual  re|)oil 
of  (leneral  Steel  Wares  foi'  the  year 
lOd!)  showed  a  sharp  expansion  in 
'■Hinings  over  the  preceding  yeai. 
gloss  being  up  about  S.'l.^iO.OOO.  or 

I  .‘t  per  cent  and  net  after 
charges  ecpial  to  .SI.'’,, 01  a  share  on 
the  jneferred  stock  as  lompareil 
with  .ST.Io  a  share  in  lO-lii. 

Operations  of  the  company  re- 
llcct.  very  closidy  geneial  business 
ami  indu.sliial  conditions  in  the 
Oominion.  Conditions  in  tVestern 
Canada  are  an  important  factor 
and  the  improvement  in  buying 
power  throughout  the  \VcsL  residt- 
ing  from  last  year's  bumper  crop 
on  which  the  farmer-  received  a 
guaranteed  price  from  the  federal 
government,  which  doubtless  had  a 
favor-able  effect  on  re.sults  for  the 
final  months  of  last  year-,  will 
doubtlc.ss  be  reflected  in  operations 
for-  the  fir-sL  half  of  the  current  year 
at  least. 

Company  is  in  line  for  a  certain 
type  of  war  business,  ‘'tinhats"  etc., 
and  will  also  benefit  from  the  ef¬ 
fects  of  war  contr-aets  in  general 
on  the  business  and  industrial 
structure  in  the  coirntrv. 


/.'.’Cf  .s’  from  .sillificrihri.s 

III.  n  I/ll  III.  to  ihiir  inrc.sl- 
nil  Ills  unit  jiroblcms  iirr  inril- 
iil.  Airsirii.s  lire  hii.sid  ii/ioh 
in  fonnnt  ion  irhirh  THE  h'l- 
A'4.VC/.lf,  TIMES  hclirrt.s 
rilinhlr.  fnii  anil  nn iircjuiUfi'd, 
hill  hri/onil  the  i.crrri.sc  of 
ran:  in.  sirnrini/  .siirh.  iilfor- 
inntion.  THE  ITEAWIAL 
TIMES  iiinnol  ii.s.shiih;  rctspon- 
.sihilii  ij, 

Iniinirirs  inii.sl  In  iir  the  mi/- 
ii'iliirc  and  nddrm.s  of  the 
'l'^rlll•r  in  order  to  net  ti  e  iit- 
tention.  Ansirer.s  tlioiii/ht  to 
he  -if  /nihlir  inlere.sl  inll  ho 
jnihli.slii  d.  SItiini/ed.  utldresscd 
iniilo/io  or  /ni.sliiijv  fhonld 
l|■■'■o,n/nnll|  nil  iniinirks. 


Bell  Telephone  —  Canadian 
General  Electric 


nc.s.s  factor  rlurlng  the  past  year  or:  today  more  or  Ic.s.s  r  .speculative  i 
so.  venlur-c,  and  the  .stock  is  not.  thcre- 

Following  the  outbreak  of  war  fore,  tJie  ideal  type  of  holding  for, 
Ainoiii/  other  .sreiiritii  .s  irhieh  the  Katlonal  Hou.sing  Act  was  re-  an  investor  of  j’our  class.  We  would,  I 
•she  oirn.s  nii/  mother  hn.s  some  revised  to  provide  for  lonns  of  .S!.-  accordingly,  be  Inclined  to  rocom- 
•shini.s  of  Hell  Tnlejthoni  iind  Can-  000  or  less  only.  Indications  are,  mend  a  switch  Into  Montr-cal  Power 
iidiiin  General  Elerlrie.  In  i/onr  o/ii-  however,  that  a  considerable  vol-  stock  which,  at  current  market, 
nion  v  oiild  .she  he  in  II  nilei.scd  to  umc  of  low  cost  rc.sidcntial  con-  jiiovidcs  an  attractive  yield  with 
retain  thr.se  .stoehsf  C.V.II.  istructiim  will  be  undertaken  during  relative  safety  of  rctunr.  Position  I 
Bell  Telephone  and  Canadian  "'f  ourrent  year.  It  is  also  expected  of  and  outlook  for  Montreal  Power  ^ 
Gerrcral  Klectric  stocks  arc  both  of  .“ubstantial  volume  of  work  is  reviewed  elsewhere  on  this  page. 

will  continue  to  be  done  with  furid.s  .y.  .y.  v* 

borrowed  under  the  II. I  P.  Con- 1  Lake  Shore  Mines 


the  type  that  can  be  held  even  by 
a  woman  irrvestor  with  relative  im¬ 


punity.  The  issues  in  each  ca.se  are  Would,  j/ou  advise  a  holder 


in  the  "blue  chip"  class,  the  corn- 
parries  being  leaders  in  tlreir  own 
p; 

an  established  position  in  the  busi¬ 
ness  and  industrial  life  of  the  Do¬ 
minion. 

Kxcejrl  for  one  hiatirs  of  year.s 
dirring  th”  last  ihpi  essiori.  -when 
the  rate  of  disbursement  -was  on  a 
somewhat  leduced  iiasis,  P.ell  Teh'- 
plroite  has  [raid  dividends  on  its 
stock  at  the  prevailing  latc  id' 
yier  cent  over  a  period  of  Id  years 


«/; 


ioTts  and  improvements  to  existing:,,,.  •'  , 

actor  ies  rendered  necessar  v  bv  '  I'' Shore  stock  to  retain  Ins  hold- 

ini/.s.  or  .sell  and  yet  into  somctliiny 
else.  I.s  the  picture  as  dark'  ns  rc- 


lioTt 
fa 

artirnlar-  field  of  operations  wi'b  placing  of  war  contracts  will  also  r,- 

•re  a  factor-  itr  operations  of  the,,.,  i  ,  ^  i-nyo  i*a  yonv  as  re 

company  dur  ing  the  next  year  o,  , developments  would  suyycst ! 


a|ipeais  wcirlhy  of  reterttion  ovi-r- 
till'  ircxt  few  years  as  atr  irtcomc 
-■sweetener.'' 

.Montieal  Power-  also  appears  well 
worth  holding  for-  income.  Contpairv 

c-iiM'd  it.;  St  nn  ,,  withoirl  int ct  r-u o'. ion.  (Jorttpanv  has  .  . 

'  .M.,it)  ,i  share  dtvtdcml  ,  ...  .  '  ,  ,  .1  been  iirritifred  in  iravtng  out  ut  dis- 

for  1'1'30  and  its  •'^'radily  mi|it(ived  its  svivuc,  botlr  .  _ ... 


two 

f'trong-  balance  sheet  po..iitiott  of  | 
th”  company  is  a  factor  of  pnnte 
’imiiot-iatrce  to  sharehirldor s  ittsofar 
n.s  dividcmls  on  theit-  holdittgs  are 
conccrncil.  Directors  of  the  cont- 
patr-.-.  by  rca.s-on  of  it.s  healthy  .sur- 
I'lus  and  reserves  and  sound  woik- 
lirp,  ciirit.-il  and  cash  position,  have 


ovi'i  I  1 


t  imr: 


op-'i  .-i  1  in-g  i-e.siilts  have  shown  a. 
steady  iiujit (rvcmoirt  dttring  the  past 
li  yc;i!s.  Inn-casing  tax  burden  lias 
acted  as  a  biakc  (.m  catning.s  wliicb 
liavc  irenefitted.  however,  from 
op'-t-atiri';-  economics,  tcdiiclioii  in 
fixed  (tiiirgcs  and  c:;|ianding  salc.s 
of  cl',‘cl I  iciiy. 

During  final  I  montbs  of  last 
.vcai.  i'oliii-vving  oulbi-cak  ol  war-, 
electricity  ;salcs  shirwcd  an  increased 
rale  of  expansion,  reflecting  acti- 


lo'-al  and  long  distance.  Iras  m.-iin- 
laincd  its  i.-itc.-s  at  a  reasonable  lev¬ 
el  and.  ill  cot  (lingly  triiilt  n|i  a  stand- 
aril  of  good-will  tbronglroiil  tire  ter¬ 
ritory  it  serves  -wliicb  li:ts  stood  it 
in  good  .sfcad  and  will  conlimic  to 
do  so.  Stock  i.s  an  attractive  invc.st- 
mciit  for  assiiKil  income. 

Canadian  General  KlcCiic.  asso¬ 
ciated  Witli  the  big  (onuraii.v  of  tire 
same  name  in  tin'  T'nitcd  Slates,  is 
flic  most  important  factor-  in  tli? 


Iribnlion.s  on  the  stock  ptartic.-iliy 
all  of  lire  not  earning.':  .irtcr  ail 
cha  rges. 

){, 

Pioneer  Gold  Mines 

Would  iiou  ndei.se  or  not  n  .s,, 
Iroiii  I'loiiiir  Gold.  Moles  H'hijin  I 
hi  Id  on  r  3  i/rs  with  !o.\.s,  for 
Montriiil  I’owtr  coniiiioii  do  i/oii 
loii.sidcr  th'  in  .safe  inei.st in' iil.s  for 
'/  Inn n  ol  70  —  L.  T. 


-  E.  A.  3. 

The  situation  at  L,ake  Shore  eon- , 
tains  .some  features  which  do  not  ; 
I  make  the  Immediate  outlook  vet.v , 
I  promi.sing.  For  a  number  of  years,  i 
the  company  has  depicted  it.-^  sur-  i 
plus  hy  paying  dividend.s  far  In  ox-  ' 
ccss  of  earnings.  This  procedure,  I 
which  afforded  a  generous  yield  to  I 
the  .shareholders,  couhi  not  go  on  1 
forever,  c.spccially  in  view  of  the] 
fai  t  that  fieciuent  took  burst.s  and  | 
a  lowering  of  grade  t-rronghl  about  j 
a  steady  decline  in  production.  : 

Official  ffuartcr.s  consider  the  1  c»  | 
duction  of  ore  grade  as  temporary,  : 
brought  about  by  the  dislocation 
due  to  the  changed  pioduction  sclic-  ' 
dule.  I 

Production  during  tire  December  ' 
qtiartcr  amounted  to  .1!2,8.")6.000,  a 
decline  of  5560.000  from  the  prev-  I 


Ol'crations  at  the  F’ioncci- 


vity  in  gfiicial  business  and  indus-  electrical  equipment  field  in  Can-  yimi-s  jiioperty  have  been  snspend- 


Gold  ‘  ^•^^.rter,  which  would  indicate 


trial  conditioii.s 


in 


the  tcriiloiv  ada.  Company  has  an  impressive 


served.  .sJo  fur,  in  contrast  to  lie-  pa'd  icconl.  its  operations  retlecl 
vcloimi.uits  during  the  last  war.  very  closcl.v  general  iiuhistriirl  con- 
price  levels  and  wages  have  .shown  diliuns  in  the  Dominion  and  .seems 
no  signs  of  advancing-  to  any  un-  likely  to  benefit  both  directly  and 
u.siial  extent  and  tire"  federal  gov- 1 'udireclly  from  the  placing  of  war 
eminent  is  eommillcd  to  a  policy  I  contracts  bore  both  by  the  federal 
of  checking,  so  far  as  possible,  any  |  government  and  the  Britisli  Minis- 
abnorinal  lisc  in  price  or  wage  lev- !  By  of  Supplies, 
els.  This  i.s  ininortanl  to  a  company 
such  as  .Montreal  Power  whcic 
’.ates  ai-e  .subject  to  siipci  vision  and, 
accordingly,  cannot  pass  along  to 

its  customci.s,  without  permission  .  "  .  , 

from  the  regulatory  authority,  in-’''”'"''"'  "" 

creased  operating  costs  in  the  form 
of  higher  <-hargcs, 

Montreal  Piiwer's  control  of 
Beauhaunois  Power  through  major- 
it.v  stock  owneiship  may.  under 
war  conditions  with  active  demand 


Quebec  Succession  Duties 

fn  the  Proeinee  ot  Qiirlire.  how 
miieh  .should  the  inhrritniiee  tier 
inliird  at 
•$3110.00  and  divided  iimnni/  broth¬ 
ers  and  .si.sfers  and  mphiws  and 
iiirres  .r  The  ahorr  .sum  i-s  the  yi  o.sn 
amount.  Net  otter  rriieii.srs  wrre 
paid  is  ,$2.'IO.S.0O.  W.  .1.  E. 

By  111”  terms  of  tin-  c^neiicc  .-sui- 


Uiat  a  very  substantial  improve-  1 
ment  will  have  to  be  achieved  if 
the  company  i.s  to  earn  even  Ihei 


Coniinon  Slock  Financing 

The  use  of  equity  .slocks  is  often  the  proper 
soliiliou  of  problems  of  corfiorate  finance. 

.Among  the  conimon  slocks  listed  on  the  Montreal 
Slock  I'Achangc  and  .Montreal  t  .urb  .Market,  the 
follow iiig  are  some  of  those  for  which  this  or- 
gntii/alion  has  acted  ns  principnl,  or  one  of  the 
firiiK'ipals,  in  underwriting  and  ilislribution: 

A gnr\T -.Surpass .Shoe  Slore.s 

Hell  'I'elephonc (Jompany  of  Ganad* 

H11I0I0  Gold  Dredging 

( lanadiau  Bronr.e 

<  '.rowm  Cork  and  Seal 

Famous  Players  Canadiau 

Industrial  Acceptance 

International  Mining 

.lamaica  PubUc  Service 

.lohn  .\.  Lang  &  Sons 

■National  Steel  ( ’ar 

Niagara  Wire  \A  raxing 

Palo  Cousolidalcd  Gold  Dredging 

Placer  Dex  elopnient 

Piox  incial  TraiisporL 

II.  .''iiiiou  &  Suns 

W  ibtl 

Zeller's 

A  p.-irnphlel  dc.scriplixe  nf  maiiv  of  the  ahoxa 
comimnies  xx  ill  be  forwarded  on  request  to aiixoiic 
iiilercsicd. 

riir  rxftrriracr  and  farilities  of  our  Organ¬ 
ization  in  this  kind  of finaneing  are  always 
at  the  disposal  of  I'oriroration  cxernlivcs 
J'or  the  tiiseiissioii  of  their  problems. 

Grecnsliielcls  &  Co 

istonPuu.4Tri> 

ulir  Place  «l  .\nucs,  iMoiilrcal 


o  n  x'x  X 


ronoNro 


ocLni.o 


SIICRBBOORr 


13< 


d  for  Home  time  due  to  labor 
troiihlv.---,  ami  Hllhoiigh  a  notice  has  I 

been  pn.-^ted  recently  that  the  man- I  dividend  rate  of  .S3. 00  per  j 

agoiiicn*-  iiitcnd.s  to  rcoiion  thc'^^^*^’,  ^  ,  ' 

workings,  such  a  development  docs  !  .  Abdicated  ore  icscrvcs  arc  suffi-  1 
tun  ainicar  likely  for  a  vtr\-  early  ■  hian.v  years  of  operations! 

*  on  the  reduced  .scale.  Tlic  company.  — — — — ^ ^ 

In  the  metintimc  the  cotnpany  i.s  :  Important  outside  intere.sts, !  on  nc-w  low  levels,  the  working  ca-i08!l  of  such  paid-up  capital  which  i.s 

continuing  witli  an  exploration  cam-  ^  strong  financial  po- 1  pital  position  has  been  steadily  im-  j  no  longer  represented  by  asset.':, 

paign  on  some  likclv  prospects  in  -  ca.sh  surplu.s  of  slight-  proved.  I  c.xcess  to  be  so  xvritten  off  being 


Iho  West,  and  in  Ontario.  So  far, 
nn  outstanding  success  has  irward- 
cd  tlicir  rfforth  but  the  iminage- 
ment  appears  confident  that  a  new 
mine  may  be  developed  .sooner  or 
later. 

At  the  main  propert.v,  up  until 
Octotier.  production  and  profit-* 
were  maintained  at  steady  level.-*, 
but  there  were  some  disappoint- 
ment.s  on  lower  Icvel.s  with  n-gard 


Farlv  in  iq'37  coinn-inv  refimdi-rn  P"'vet-  indii  alcd,  prove  to  bo  an  fc.s.sion  Duties  .Act  an  i  stale  such  as  j  ,  ,,  Total  indicaterl  tonnage 

e.ariy  m  iH.ir  loinpany  iPinninci  .  .  .  vof.n-  1,.  m  vom  iriio!  f.nii.s  un-i.,  .  -  _  .  . 


its  then  outstanding  funded  riebt 
with  a.  new  is.siie,  coupon  rate.s  on 
which  reprc.sentcd  a  material  sav¬ 
ing  in  yearly  intcrc.st  charges.  A 
considerable  proportion  of  flic  new 
issue  was  in  serial  bond.s  which  call 
for  annual  inaltirilics  ol  .$223, OOb  up 
until  April.  19-17.  As  these  serial 
bonds  mature,  the  position  of  the 
preferred  shaieholders  will  be  im- 


addilional  source  of  revenue  for  the 
parent  company.  In  an.v  event. 


yon  refer  to  111  youi  letter  f.-ills  un¬ 
der  number  2  i-Ia.s.'ifical ion  which 


llipieforc  has  shown  a  decline. 


l.V  below  $4,000,000.  Failure  to  raise  j 
the  grade  of  millfeed  to  at  least 


Recent  development.^  at  the  but- '  organizat ion  c.xpciiso  and 

,toni  level  at  6.1.50  ft.  have  opened  deficit,  and  increase  by  2o0.00h  the 
.$11.00.  compared  to  the  .$lo.00 deposits  grading  up  to|"'m‘''ci-  of  sluiro.s  xvhicli  max  l.e 
grade  prevailing  at  the  niomenl  •  54-  to  a  prodiic-  '-ssiicd  from  Hie  : rca.mr.v. 

Aoidd  make  the  outlook  distinctly  1  average  gradi  of  .$18-.$1»  per  G.  W.  Iliitchiiis,  cxeciitixe  mcc- 
uncomfortdble  from  the  -‘^■•archold- ’  hfafed  ob.icct  was  lo 

er.s  point  of  view,  how^evoi.  p^timincd  over  75  outside  clear  the  xvay  for  introduclloii  of 

.  I  properties  and  i.i  cuirentl.-y  consid- ;  much-needed  new  capital  by  tin- 

iVrignt-Hargreavos  :  ering  exploration  l  ampaigns  on  a  .  sale  of  share.s.  to  cliiniiiatc  deficit 

Would,  npprreiate  i/oiir  commraf.s  few  gioiip.-*  of  elainis  which  have  which  ha.s  aci-uuiulaled  during  past 
nil  the  nutlool:  for  been  optioned.  I  years,  and  lo  write,  off  the  iiciii.-:, 

•jreaeea.  -P.  M.  \  Theie  is  .still  a  large  block  of  un- ^i^ofidxx  ill  and  orgaiii/.itlion  expense 

Wright-Hargrea ves  ha.s  just  com-  developed,  orrbeatiiig  territory  at  "hicli  htuc  no  tangible  xaitic. 


linwevet-,  eiii  reni  dividend  r.ate  of ! -subject  to  a  iluty  of  I  j»er  cent  pp,,,,  ,jn  exploration  in  recent  I  the  point 


pecially  sinei-  less  cmnha.-'is  bad  j  pieted  a  reiord  breaking  year  fiom  the  Wright-Hargreaves  property. 


.$1..50  a  slvire  on  tiie  stock  appears  |  f"’  B’e  net  valu: 
relatively  safe,  lending  attractions  i ‘•^eeed  .$10,000 
to  the  issue  as  a  sound  ,'ind  stable 
common  .stock  inve.Hmcnt. 

If.  If.  >(. 


where  if  does  m>t 


of  view  of  production,  wliicb  in  viex’.  of  the  high  gi-ade 


Bathurst  “A” 

,  ,  .  ,  ....  What  do  non  think  of  the  pros- 

proved  by  the  turthcr  reduction  m  '  nalhiirst  -A."  Have  hocn  \ 

fixed  charges  accruing  theicfrom.  1  imun,,,, 


}{.  .’f,  .-f.  ! 

Asbestos — Montreal  Power 

.1  elieiit  of  mine,  an  eldcrlji  hidii,' 
holds  ainunif  her  inrc.sfmeiifs  .some 
■share.s  at  A.shrsto.s  Corfioriiiion  anil  I 
.Monfiral  Lii/hf.  Heat  and  Power. 


shares  a  ml  am.  in 


the  impi-ovement  in  conditions  in 
,  ,  ,  ,  ,1  Die  pulp  and  paper  industi  v  in  (.'an¬ 
il  miW  i/oii  rreommon/,  lyfciif  toil  of  in 'evidence 


doubt  whether  I  .should  keep  them  '  value  of  $2,308  is  accepted 

or  make  a  ehanyc.  II.  S.  • 

The  “A"  .stock  of  Balhuist  Power 
&-  Paper  Comiian.v  appears  worthy 
of  retention  for  it.s  iiossibililios  with 


months.  There  is,  however,  reason- ,  earnings  and  ore  development.  Divi-  finds  on  vlecpiq-  levels  looms  now 
ably  a:*.snied,  a.  supply  of  throe  to  elends  on  the  cunipar.v’.s  stock  at  a.s  an  important  future  ore  .source. 
'I'he  act.  howexer.  .*p-jcifir.s  what  |  four -.vi-nr.;'  millfeed,  of  a  grade  of '  the  current  rate  of  7*0  cents  per  Both  the  immediate  and  long- 
dcdiiction.*  may  be  made  from  the  .$1.5  per  ton.  the  average  mine  grade.  ,  snare  have  been  well  covered  and  :  term  outlook  appear  to  be  very  pro- 
gro.'.s  value  of  the  e.slate  in  order;  In  view  ol  nncertaintie.s  prevail-  jn  spile  of  large  scale  dcx’clopments  I  mising. 

to  find  the  net.  01-  ttixable  value.  ;  jng  with  tegard  to  reopening  of  the  . . . . .  . . . . . .  . 

The  diffci-enc’j  between  the  gros.s  I  property,  and  also  with  tegard  to 
and  net  vtilucs  indicated  in  your  future  ore  developments.  I’ioncer  is 

enquiry  f<-ir  this  particulai-  estate _ 

seems  relatively  great.  If,  how-ever. 


Ihe.se  as  in  rest  ineiits  under  /"■(-(-(/(/- jjm 


my  eireii  instil  nee.s.  H.A.W 

.\s.auning  that  the  lady  in  ((ucs- 
tion  has  a  solid  foundation  of  good 
giade  bonds  among  hci-  investmen's. 


recent  month.s 


see  no  icason  why  the  Asbestos  ,  throughout  1910  the  company 


1 'orp.  and  Montreal  Powet-  stock.s 
shoulfl  not  be  retained  ns  relatively 
w-cll-securcd  income  producers. 

.Asbestos  Corporation  i.s  not  a 
war  stock  in  the  strict  sense  of  the 
word  but  company  sliould  benefit 


li.v  the  succession  duties  depart¬ 
ment.  the  tax  thereon,  at  the  rale 
of  1  per  cent,  would  be  $92,32. 

Under  No.  2  elas.sificalions  an 
exemption  of  SJ.OOO  is  allowed  bv 
the  Succession  Duties  Act  in  the 
ease  of  a  brothei-  or  .si.ster  who  i.s 
dependent  upon  the  deceased  for  a 
living.  Otlierwi.se  there  are  no  ex- 
cmplion.i  in  this  x-lass. 

•s  -i'-  A- 

Building  Products 

,  ,  ,  Ho  i/ou  eou-sidry  the  .stork-  of 

showing  m  year.':.  •Accent  report. s  p,,,,,,,,./,  „  y.rest- 

menf  hold  Jor  a  woman  How  is 


lnvr.stniPiit  J  Irlds 


The  St.  Lawrence  Project  as  Seen 
By  Professor  Jackman 


H\  r.M.V\  rHH  FH.  TIOAKI* 

.AnDOiinct-nicnt  i.s  niarte  of  the 
cleetioM  of  K.  A.  Powell  to  the  bouril 
of  (iiieetors  of  the  Goderh-h  Bleva- 
tor  and  Transit  Co..  Ltd.  -Mr.  Powell 
iR  president  of  llallet.  Carey,  Sxvarc 
Limited,  prominent  grain  eonmiiasion 
nirrehiiiiis  and  nienibers  of  tho  AViu- 
nipeg  Grain  Fxehange. 


"umpilrd  b.\-  .Junes  Ifeward  i 

( O-UMON 


>1  irl.l 


Mills  of  the  company  have  te- 
ceiUl.v  been  operating  at  close  to 
capacity,  and  with  eonlinnatinn  of 
reasonably  favorable  conditions 


likclv  to  make  the  best  earnings 


XKnen  Su’-p: 


Do, 


ifoiilinucd  from  Page  $1 

omitting  aii.x^  i-on.siderai ion  of  the  tmd  lake  shipping  xxould  hcavilx- 
section  'roiii  Cotnwall  to  Montreal. ;  latter  in  trying  lo 

Hit',  in  lb”  light  of  other  nndcriak 


I ;«».  incl. 

Hrnwi  r;p 
1  )o  incl.  extra*’ 
Urll  'Ih  Irpl-.onr 
Mr  l  1st’  .A rrerican  O: 
H.r  power  A’ 

Hu  IH  rijr  Pniriuct** 

I  n..  inrl,  pxt.ra<» 
Uac.  K  I  )fim.  PtiU'*" 


ompete  inltitnl  xvii'li  the  specially 
designed  bulk  fioighlpr.'’  As  lo  there 
2  !••;  lu-,-  of  Ihi.s  type  and  imiimitiide,  he  b^jig  a  siib.staiitial  saving  in  freight 

„..  .1.'.  ngeests  that  the  quoted  estimate  rates  if  the  watei-  route  xvere  doep- 

1  a-,  TDi  might  qiiiie  easily  be  iiieieased  to '  ei,od.  it  i.s  submitted  that  anvthing 

I  nil  *  30  t'gure.  Nor  ipj,,  ,i„,  promising  saving  (of  two 

7  os  does  ihrs  fik”  uito  i  iin.'-ideral ion  or  throe  cents  per  bushel  on  xx  iical  ) 
00  ""  W'luld  be  out  of  tlie  quosUon. 

-lit.,  '  i'cr  or  cxiiemliluri  s  on  Iiarboi 


aXIESRISE 


1  10 


2  00 


liave  .suggested  the  jiossihility  of 
directors  establishing  a  tegular  $1 
a  share  tinmial  dividend  rate  on  the 
“A"  stork  on  wliieh  interim  divi- 


r  I.  i-Mr 


'ai  a«Ja  Maitiu^r 


.  Nortbprn  Fowre 
pda 

o.  incl.  p  !  a« 


rather  than  otherwi.sc  from  w-ai-|clpn.s  of  ,5  cents  a  sliare  have  been 
conditions.  Prinripal  market  for  I  paid  on  each  of  the  past  three  years, 
eoipora lion's  production  is  the  Unit- 1  Fortlicoming  financial  statement 
cd  States  and  9S  per  cent  of  its  tor  the  year  1939.  however,  will  not 
sales  are  in  markets  outside  of  the  |  bi-  so  favorable,  as  it  will  ineliide  a 
Dominion.  On  the  substiintial  .sales  <  period  of  unpiofitable  ojteialions 
in  the  ILS.  market.s.  company  re- .  during  the  first  half  of  Inst  year, 
i-eives  payment  in  U.S.  funds,  which  i  Xot  only  newsprint  but  other  lines 


the  war  lik'lii  to  affect  tlii.s  eom-  Dar 
panu K.3.K.  '  "l' 

On  the  basi.s  of  eomp.anv's  im-  <  '  i-'<-t:a's 

.  1  ■  1  *  aiToia?  F'onrr 

prossivo  past  iccora  of  carnmp:s  jnvl 
dividends  on  its  stork:  its  pos  tion 
in  the  IniiUiing  supply  field  in  C'an- 
adfS:  and  its  exceptionally  stion^ 
financial  condition,  the  stock  of 
Building;'  T^roducts  Ltd.  can  sardy 
be  included  in  a  woman’s  invest - 


2,<M) 


23 


1  20  f.  h:, 
3.00  2  HH 

4.00  n.s:,, 
1  20 


!a?'  F'on? 
v  '1.  oxt'-a** 
tipti  (‘ntloF? 
lip’'  irduptripp  H‘ 

T?akcrirp. 


expriii.sioii  ill  return  |  . 


tainlies  in  sulphite  shipments  I appreciat iiui  in  market  vrilue  pnpiriM 'loi-ncro 
Scandinavia,  and  re.siiPing  j,,.  granted  i.roi.itious  cin  umslanees.  [ 


(  oi^nio*;  1  inpf'rial 
I )('.  met.  o':trap 
(  'own  Tort 
f  '  -1  !•  Piiprarns 

have  been,  since  tlie  beginning  of  :  of  .-n  iivities  .showed  a  sharp  decline  i  provided,  ol  eoiirse.  .such  i 

the  war,  at  a  premium  of  id  to  II  |a  y,-.,,-  ago.  cmnpri.ses  a  .solid  gioimdw ork 

per  cent.  It  is  unlikely  that,  under  since  outbreak  of  tlie  wtir.  and  g'dilc  Iionds.  |-iimv;' r'an-r-r 

w’a.r  conditions,  tlicrc  xvill  be  any  pariieiilarl.v'  since  the  Russian  inva-  ^ ■'■^Gx-k  ha.s  appaicnt  altiac-  1’’,'’.'- ■ 

n-diiction  in  this  premium.  ;  sioii  of  Finland,  the  (-(uiipany's '  ^k'lis  as  a  relatively  well-seciiied  , n;- -rirc 

Corporation  recently  issued  its ;  o|.icrat ing  position  has  (-ntircly  idronie  prodiicci-  with  pos.sibilitics  d...  i.H-i.  uxira- 
annual  report  for  the  year  1931C  changed  for  the  belter,  because  of  uiodortite 

w-hicli  .showed  earnings  after  all  uiii  ert: 

charges  equivalent  to  .$2.13  a  .shtiic  from  . . . 

on  its  capital  stock.  This  represent-  crease  in  demand  for  (I'anadian  sttl- :  De.spile  the  uncctt.-Unl ies  in  tliejfp,,  '-rnt  'Dtia'  NickrI 
ed  a  moderate  contraction  from  phiic  has  siibsttintiaUy  improved ; '’Mi'ding  cousltiiction  field  last  year.  !imrn?tim-ai  r.imtr,,,,, 
ltt38  earnings,  which  wei-e  ecpial  to  jKisition  of  tlic  rompany.  In  adclition.  •epoi  ted  the  be.-'  ycai  in  j  spr„r,i 

$2. .56  a  share  on  the  existing  stock,  the  company  has  benefitted  froni  'ks  histoiy  with  net  eaiiiings  cqui- j  i.ut-uw  Dnx-ptrrms  \ 
Dividend.s  and  extras  paid  for  1939  the  .greater  demand  for  ktaft  linei-  '''alent  to  .81.01  a,  .sliare  on^thc  new 

were,  however,  covered  more  than  board  and  cylinder  board  as  well  as  compared  witli  ii  cents  a  M„piriarrrnmxvs.vs 

I'c-  times  by  earnings  for  the  year.  1, -i.s  newsprint.  The  hoaid  mills  have  •’kare  earned  on  a  sitn-.lar  basis  for.  "y"”'.' 

The  lowei-  profits  for  last  vear  were  tjpon  o]ierating  fen-  some  time  at  ca-  ^ke  year  1938.  Cii'css  income  ;  xatiurBi  firrwpiip*. 

due  to  disposal  of  a  .substantial  pen  - ;  pacity.  showed  an  increa.se  for  'iie  .vear  of  i  Natimai  sir.  1  car 

lion  of  stocks  on  hand  at  the  be-  in  recent  months  Bathurst  has  nearly  $100,000  or  atioiit  15  PPP  •  d^igip  (,-inur 

ginning  of  the  year  of  short  fibre  |  i)(>cn  active  in  impioving  its  kraft  ,  I'air  IIctfc; 

material  and  also  to  the  fact  rock  board  inndiiction  facilities.  Four  Chief  products  of  the  company 

mined  during  the  year  liad  a  lower  jUraft  digesters  arc  being  replaced  •’•'p  roofing,  .siding  i-.ud  llocnuig  r.ncra  ars 

fibre  content.  w-illi  new  niacbines,  a  rec-overy  fin-  (tiles  and  asphait  1  materials  and 

Company  is  in  a  strong  financial  |  uaee  in.Ktallcd  in  tlic  kuift  mill  and  insnlR ting  board.  Ilrnce.  even  when  ,s( -|,p.^rpr,,.p  i.-i,jur 

position  and  has,  in  recent  yeai s.  I  other  rqnijmient  adde-d.  Total  cost  new  building  is  at  ii  low’  cb'i,  *  0111-  siiattmi|;aM  .  ^ 

improved  materiall.y  the  jihysical  of  tlie  expansion  work  will  he  $400,-  P^ny  derives  con.sidcrabl”  hUSinOS.^  j  cpTinfin 

condition  of  its  prciperlies.  Gurrent  OOO  and  will  rcsnll  in  snbsttintial  trom  repairs,  imprcivrment.s  and  ,  Du.  i-n  1  unra'-s 
dividends  and  extras  on  the  shirk  reduction  in  operating  costs, 
ajipcar  fairly  secure  and  stock.  !  ;f.  -Y-  -y. 

xvhilc  to  .some  extent  in  the  spoc-u-  I  inaiicial  ■fiiii.-s  reticlies 

lative  class  more  cspeciallv  from  ,  .  ,  ,  -  1  i 

the  longer-term  poinl  of  view  due  I"'" .  , 

to  the  fact  that  the  c-orporation  is  ••••<!  tdile  to  bii.x  iiixesliiieiil  secnri-| 
primarily  a  mining  organization  (ies. 


on 

■  j  Die  i.ake.s.  c -an-icia'"  liaro  xvoiild  he 
li.ill  the  .'imoiiiii.  and  to  this  xxould 
Ii.-ne  D)  be  added  llie  tost  of  clee))- 
eiimp  Ibe  iiniHutant  G.xmi  Lakes 
i-i'i  1  21)  irci",  j  liarbcir.-,  involving  an  addiiicmul  ex- 
•iDj  1  .'^fi  -1. ;  jH  iuliDirr  of  at  least  .>2od.diia.cioii. 
H'ci  4,00  -i  77  lak.ng  into  eomsiderat ]■  m  rlie  iie- 
2.-i2>-;  7  ro  a.'js  J  i  ps-ary  '.vorks  ti-oni  the  iieiul  of  the 
|':.''‘;10  00  0  70  •kikes  ili-ixc  11  to  .Momroiil.  ro  as  lo 
on"  1.00  ilOHjmake  axailable  llie  27  foo'  n.-ivira- 
2'>  1  00  v’v2l*k>ii  as  "-ell  as  develoiuiiaiit  of  jmixv- 

■24'3  2^00  s.toier.  the  cost  of  the  v.-liole  project  is 
im''  '  no  4  (U  ' estimated  tot;il  ut  frcuii 
'on  s'ocj  .-,'.->3  I  $2. .5(10. (Min. 000  to  .$:!,:j(iii.im0,iiii'i. 

12  i  20  10  oni  if  >f.  sf. 

"  1  75  i;  t!v  ^  in  'ke  fliseu,s.--ion  of  tlie  iiiivi-gii- 

201/  1  no  4.04  :  lion  idinse  (if  Hi.-  luojeet  (iiere  ;ire 

7  00  -I  s'  •  l‘P<'sented  many  disillusioning  facts 
tv  '.so  V.oiijin  regard  to  its  iniiiraeliejibilit.x  be- 
;5  2  0'’'eau.se  of  Hie  cost  of  opeiation  and 
.r>2'i  3  brmciH^  uci'iHi-^unm  fromliiors 

211  2  no  0  00  inio  till-  Great  Lake.s.  .Sir  Alexander 

4 ID  2  00  40- 
2.0’/  -  -  - 


•A.'  to  the  jiiis.si'ile  advaiilage.s  *0 
the  M'esleiii  fatniei-s  :is  the  rc-snll 
of  lioped-for  redili-lions  in  freight 
rates.  Pred'esfor  .laeknuiii  argues 
llitit  the  saving  would  go  to  the 
wlii'at  impoi-ters.  In  a  birge-  extent 
at  least.  He  rc-gards  it  a.s  ii  ''pniely 
iii.xHiical  eoiieept inn"  »li;it,  even  if 
there  xvere  loxxer  eai-ryiiig  i-nst.s  he- 
caiisf  of  the  inopnsed  di  \ elopuieni , 
aii.x  of  this  would  get  liaek;  tn  H,e 
fai-'iiers.  Hut  Hie  farniors  would  liav  ■ 
to  pa.'-  their  slitire  of  the  eiin-,irue- 
iioii.  niiiinteiianc-c  and  oiierat  ing 
co.si  s. 


1  no  a 


incl.  extra!* 


Approve  Capital  Reduction 
For  Canadian  Airways  Ltd 

■A  a  -periiil  meeting  of  r;ina- 
diaii  .Virxxa.x.s,  Ltd.,  held  in  .Mmil- 

1  no  6  32  iikdi.  the  noted  Hriti.sh  auHiorily , ’  ‘'al  iliin  week,  a  icdiietion  in  the 
70  1  It!  w  ho  was  eniploxed  liy  Hio  Dominion  piesent  |ia:d-nii  eaiiilal  of  .$3.21ii.- 

•’  li’ ,  governnient  to  study  and  report  on  to  .’.I'lii.i  |;;  \xas  approved  li\ 
id  I  Hie  Canadian  liarhor  facilities,  is  Kkareholders. 

’  -j”  -f  ii  quoted  as  saying  ihat  ''Hie  great;  'I'lie  rednetion  in  eaidtal  is  to  be 
t' 60  'a  d”  disparilx-  lietween  ocean  (ffecied  by  ennc-eliation  of  $2,701.-1 

2  no  4  iii 

2  00  3  03  I  _  _ ' _ 

4  00  .lO.-. 
t  nn  3  03 ! 

4  00  3 . 711 , 

4 .  r.o  4  17  1 

3  no  ,-..00 
I  on  4 ,  .'..T  I 
1.00  .6  <17  , 

1  on  2  tin  • 

t  on  3  4H  ' 

00  4  09  I 


on  Savings 


Sovings  of  thrifty  people  like  you  and 
your  neighbor  built  the  city  in  which 
you  live  ...  its  home?,  its  factories,  its 
great  buildings.  Since  18S5,  the 
Canada  Permonenf  has  been  helping 
people  to  save*  and  has  been  pro¬ 
viding  the  funds  which  make  construc¬ 
tion  possible.  Firm  foith  In  Canada, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permonent.  It  Is  ready  to  servo  YOU. 


Canada 

Permanent 

Mortgage  Corporahon 

Head  Office,  320  Boy  Si.,  Toronto 

ASStTS  tXCfFD  S69  000  OOO 


and 

modernization  of  exislin.g  liiiiUlings.  ^  ’ j:,* 

Residential  building  pi  ovidc.s  a  big  I  . . . 

market  for  eompan.v'.s  products, 
and,  in  this  coniiectiou.  operation  I 
of  the  federal  government  Home 
Improvement  and  Nnlional  Hoit.sittg 
plans  have  been  nn  inipoitant  bii.n- 


30 


\* quttl nt i(Mi ; 

Hid  qMtdii'iun. 

niftntnio 


PROVINCE  OF  QUEBEC 
Sinking  Fund  Debentures 


,2  1 St.  .laini.s  .'stn  it 
Mont  ri  al 
Hnrhnur  .11  .’/ 


SI.  .liim  .S'l)- 

l^hirlirr 

I'honr  :-,)0  -’i' 


.^^2%  DelBMitiires.  tlue  .August  l.'i,  1*)48 

Price:  9’)' 4  tind  interest.  Yield : 

Debentures,  due  Februar}  15,  1955 

Price:  98' 4  and  interesl.  Yield:  .E9(r' 

( 'irr.iiliir  nit  m/i/c.s/. 

Royal  Securities  Corporation 

limited 


iaO’d  Hr^'w  •  h 
ade  Hrenil  (  Is? 
Cnj’iUiB  Vf  irent 
( 'nnada  \»h  .  How  e 
rnimc’nn  Hropzr 
( 'ai  ariian  ( ’auni  ;•« 
(‘ararian  Celanese 
(.'anadinn  ^ 'idlDp.s . 
(  anjutiat:  I'aifI  ;n.k 

,  I  O'nni^  IniT'f rip! 

I  'oniipi-'D  ( \>:il 

I  lunuDiuii  'i  : 

1  >(»mji  ion  ’I'f 
<  laf  itu  an  I’ov  e-- 
I  Ccod.Ncar 
I  I  toward  Kreitli 
;  .lamai'-H  Hub.  Servi 
'  Mr(  'oll-Frontenac 
Alotureal  Cotfons 


1  73  2  19 

3  7:.  4.69 

4  60  1»  80 

(i  53 


^ro(  Ks 

7  on  r»  IS  I 


7.00  6. 30 

:..oo  4  67 

1  00  1.8H 


1  .■() 

7  00  1  ,:.i  , 


-.1  itr 


Mg 


.V 


N  atGRial  Urf-ANcriFS 
O^ril  I'l.Hir. 
Ottawa  I’dwd” 
Hrtunari« 

Hgw  cr  ( ’‘Ti  oral  inn 
Kni.ltiuK 
HoMand  Ha|ier . 


10!  • 
Ill'll 
100 


6  no  h  Hh 

7.00  .7  2.7 

6  00  61 0 

7  00  6  (K) 

7  00  3  K| 

I  7.7  4  27  1 

7  00  4  ,32 
7  00  19.7  1 

6  00  4 . 78 

6.00  6  00 
1  .60  9  10 


H( 

-  .ii}lEcr:i  i 'm. 
SO-(  1  -if  Carad:! 
'I'ip  i  i»T»  Taibir; 
Walker  i..  \  W 


W  eftl  ” 

We-  ti 


I  {  jrur 


nwii  siorKs 


'hu.  Nat  iopale 
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•JO. 

JJO 


ruroi-lu 

(U)  .\Fked  <iu<)ialiun; 
U»)  Bid  guotatiun. 


8  no 
8  00 
to.  00 
10  00 
8  no 
12  00 
8  00 
10  00 


1  91  j 
i  6.7  I 
I  S3 ! 


.VFU  ISSl'E 


Province  of  Quebec 

Sinking  Fund  Debentures 

8' a  year  noii<callable  —  Maturing^  15th  August  1948 

PRICE:  99.25  to  yield  about  3.60% 

15  year  3%^/f  callable  —  Maturing  15th  February  ^956 

PRICE:  98.25  to  yield  about  3.90‘^c 

"Tlic  credit  podtion  of  the  Province,  «o  far  a*  banking  relations  ere 
concerned,  is  already  restored.’’ 

"A  balanced  budget  is  the  objecGve  of  the  Government" 

"For  the  fiscal  period  commencing  July  1st,  1940,  the  Government  intends 
to  reduce  capital  expenditures  to  only  such  amounts  at  to  it  may  seem 
necessary  and  further  proposes,  if  capital  expenditures  are  incurred,  to 
provide  for  their  amortization  xvithin  the  period  of  usefulness  of  the 
capital  assets  acquired  by  such  capital  expenditures.  It  is  the  intention 
of  the  Government  to  meet  at  large  a  part  as  possible  of  the  cost  of 
unemployment  relief  out  of  revenue.” 

(Honourable  J.  ARTHUR  MATHEWSON,  K.C., 
Provincial  Treasurer) 

An  official  prospectus  will  be  forwarded  upon  request. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

HANSON  BROS. 

INCORPORATED 

Established  18S3 


OTTAWA 


255  St.  James  St.  W,,  Montreal 
HArbour  9281 


TORONTO 
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inada  Life  Appointments 


INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Theory  and  Practice  of 
Valuation 


Balance  Sheet,  December  31, 


ASSLTS 


Rrjl  Hstatc  and  Akirt'cmnus  ol  Sale 

MorIc.iSM  on  Ro.il  h'suto  . 

I  uans  on  I’olicics  . 

Aiiloni.il ic  I’li’iiimiii  1  oans  . 

DoiuIn  and  Drbcnnircs  . 

Sloiks 

Anionjits  on  Dcpo.iit  nilh  TriMi  C'onip.iiucs 
Ca>l»  at  Idoinr  and  Branili  Ollurs 
t'.inli  In  H.ink!) 

InloriDt  and  Rents  Due  and  Accriu  d 

Net  Rremiums  Due  and  Deferred  . 


No.  10— CLASSIFICATION 

By  W.  n.  AIKEN 
i  i  opvriph;  • 


But  Ri«^  Only  Slightly  in  Excess 
of  Seme  Period  Last 
Year 


Ihe  subjoet  I  an  raci  ilip  personal  Jnteresi.  appro- 
re  has  at-  riaMon  or  affeetipn  o''  ilie  owni'r  lo 
di.'t.inc'ion  j  siiel)  an  e.\iehi  lliai  ii  «pim  miio  ilto 
consumer  ,  "trs-niine-Hnil- 1 -lo\ •'-■t"  c'a"  Mrs 
1  couskier  cnadilion  doe?  nor  in  an'"  m- 

epreciaiion  hanrp  t|;p  actual  value  >n  f.nri  too 
fication  n-  much  pampeiiue  mislu  have  ihr  op- 
ijnupii  and  ;  pop  Mon  e;i'e<'i-hui  ii  does  aciu'iro 
he  vpquire- I  a  coiisptiuenii.Tl  value  lo  Mip  ownt  r 
raippor.' .  j  tip' 'vkhsiaudln*  Miefaci  luai  no  one 
rent  i real- '  cN''  tin. hi  coi’.sidpi  it  io  t'p  cviu 
ig  ppeulia ;  I  jus;  a.s  .rood  as  oi  diiia r,' .  Actuil  v  a- 
jplele  .ays-  lue.  as  p\n'aitiod  hef.ire,  is  ho'jrd  on 
iRiUfa  tiiPSP  .roiicral  and  lun  on  personal  titifitv 
aside'ral ion  j  in  I  ih'.  -n  .i  iliff  eiiliy  wiih  things 
fo'-lov*  ■tig  111  lit  .s  I  'a^.s  i.s  to  .legiTsafe  the  per¬ 
sonal  or  I  oiisrqucntial  rlemer.t  from 
iieni  o;  re-  f'l'ia!  value  "rhiis  the  favoiirlie 
arlvei.s  ami  or  in.struiueni  of 

t,hf  iuii.=  ipian:  the  pet  cliih  of  the 
still  avail-  'it*'  piivaie  aiitomo'oile  which 

,  qual-  heen  "nifscd  like  a  baby"  and 
many  raw  variety  of  other  thfnps  hav- 

he-  thin's  ”'*  personal  touch  all  present 
as  stapU^\' '  'I 

mly  avail-  t  on<.pijiuMi|inl  I  eatures  I  liniiunted  | 

ialti.v,  1,10-  |,  5ii3|,iij!,|  of  lotirse,  al'va.'s  ho 

ii  no:  e.y  .  unde;  the  I 

V  Hit.',  ad-  msu'ance  policy  cover- I 

I  as  srood,  jjotti.il  value  all  conseiiinuii i.al  | 

it.C'  O'  i'eaiurps  ,P  value  a’o  eliminated  I 
no  longei  |  p,j,  case  of  Ita-  | 

h  Ii'v  pohries  v>  here  the  values  aie 
III  suhspc-  hased  on  the  principle  of  Uua!  dam- 
anv  dilfi-  ages  which  may  include  ronsei|uen- ^ 
Illation  of  t  al  v.tI'jcs.  Too  much  cmpha.'-i.s  ran-j 
Th  ngS|tiut  be  placed  on  tn's  po  n'  bec.uuse 
'||  inv  olve  I  deci.sions  of  rhe  law  courts  dealing  j 
as  well  .as.wiih  the  uue.-.-!ou  of  vahie  ai'c  fori 


INF1.ATION  MODERATE 


Isuideu  A  further  increase  c 
JL' :>..;S3.ni'i''  in  the  Bank  o'  Kngland 
.  ,1  cillai  ion.  followtlig  he  rise  r 
i:  1. hill. full'  ihp  preiednc  "eel 
(.all.,  for  no  pariiciiia'  coinu'eni 
aeeording  to  i  .:y  eon.sensus  I  h 
r;.«e  is  only  s.'ght!.'  n  s'Mess  o 
ihnt  of  the  same  week  a*!  .'cai 
;>nd  is  I  onsidered  lu'-ucal  to"  i  ,i 
period. 

To,-  r.o.jU'  iliti  •  I"  .1,  I  •  I  '...'i'  o 

h. ae  been  tut, nine  Pi  v  eeu  kaP 

i. oonoo  to  if  iPi.Ppi'.'H'"  al'ovc 

figures,  a  fact  tliai  i-  evpaiuecl  .il 
most  eutirpi.v  b,v  llic  .a  limcui.a  1  de 

mauds  of  the  war 

To  only  a  modcraic 

hankers  consider  ilrs 
I'urtherniore,  the  curve 
been  definitely  downwai 
contraction  is  lookeci  'c.!' 
month-end.  followed  b.' 

[•ausion  a.--  ihe  cpiaitei  ends. 

Ahetluv  tlie  vo'U’iic  ■!  cittrenc.' 

now  (•,;  culalint  can  he-  kept  ai 

.ahniii  i's  preseui  level  ma>  he  open 

lo  cTuihi,  ten  ::  kuc.uiM  sn'Mcc  T 
'hr  I'.rong  cTforts  now  being  made 
hv  the  gov  e'-niiicuii  to  check  lufla- 
I  cen  ar  aiiemlcd  w  li  ,aii'  :'ea=c,n- 
;cli,e  .•U'Vi't- 

I'wcc  I  atidiiiiirks  ra'sed 

I'w  ,1  p.c:  :.cir  f  nanelal  land- 
ucat  k-  "c  c  na'secl  last  week  wiih  a 
cic.s'uiucic  na’-ua!  reshuffling  of 
til"  gcnc-j.il  s  iii.ir.oii  m  ilic  stock 


TOTAL  A.SSCTS 


L  I  A  B  I  M  1  I  li  S 


^  n AS  11 

d.M  11.02 
10,000.00 
9.’7.77d.f>7 
Ifi.l.ri-Sl 
77.(io  i.«; 
27.1''iS.OO 

s.’.’.in 

10.510.10 
2  IS,  1  ■’0.04 
2-10.000.00 
5 ’>4.0  IS. .S4 


Net  Policy  Reserve 

Outst.aniling  Claims  Awaiting  Proof  . 

Reserve  for  Unreported  Claims  . 

Amounts  Left  on  Deposit 

Cliiarantced  Dividends  <in  Outstanding  Premiums 
Reserve  for  Aceiued  l>efeireil  Dividends 
Taxes  Due  anil  Accrued  .. 

Premiums  and  Interest  Paid  in  Advance . 

Other  Liabilities  . 

Investment  and  Contingency  Reserve  . 

Capital  Stock  . 

Surplus  . 


A.  II.  LLMMO.N 


I  (IN  Mil 


made  by  The  c  , -maria  l/Te  Asfuirrnee  Co.  "f  tne 
\Ii  I '(itiiicll  .nud  \,  11  l.'tniium  .aa  ap?tf-tnnt  tretipuierp 
''iic'ation  wit'll  K,  C.  Wocxlroek.  Mr.  McCuitnell  wa- 
\'  c  "tiirii  Ciin.ida  louiiliu'  brr.nehes  .and  Mr.  l.em- 
•  tile  blind  dcpari mom . 


Auiiimiic  '  ' 

appoimnT  ni  • 

of  the  comp,  i; 
lornu’fi.v  ."Uf. 
nion  wai.  .-m;"' 


dpcei  do 
infl.ai  on  . 
laielf'  lii'ti 
cl.  Vmitiier 
befere  Ihe 


i.'iniment.a,  furnl- 
k -.  st.ali  ■'icr,'  .and 
'll  .iiid  iiffiee  sup- 
.a.l  similar  cfiuip- 


ablo  appurtenapees  of  all 
kinds. 

I  III  nc'iglti'is  or  other  rhari- 
lablo.  eomronnlty  cr  aortal 
tiiiildlTiga  and  sTiairture.s. 

I'lieso  vniiiiiia  groups  of  good.- 
of  pri'perf.lPs  am  referred  to  luoir 
f'lll.v  in.  piibseq'ient  ehi'ipt.er". 


mem 

lure, 

ot'ne 

Plic.. 

men' 
Ante 
b  iclc 


TOTAL  LIABILITILS 


Business  in  force,  incluilinp  clefcrreil  .aitiiuities, 
December  31,  was  S'iO.O.fO.O'ld,  .tn  iitcrcasv  of 

51,400,537  over  tlie  business  in  lone  Deivmiivr  31,  I'Mh. 

The  mortality  rate  was  the  best  in  il>r  l.isi  twcniy 
years  and  the  Company  bad  a  lavour.ible  ilis.ibibiv 
experience. 

Total  amount  paid  to  benrdciarles  atid  polii  v  boidci  s 
w.ts  $1,022,660.59,  an  incre.tse  ol  •$!  59,6H1.(>1  over  19  3$. 

Surplus  was  increased  by  ^100,292.80  to  3 5  5,048.84. 


id  I  .Aniuia 
1  Iinnmvablc 
i.ai  nmlilii 
elmlT. 


'  all  k'nH-.  tn- 
pi -ov  I'nirm  ,•  it) 
'.iucipui.  iieu-i'tig 
i.ng  rc;  good., 
'.iciorteH.  vv.am 
’.■cp  -'linpv  ,iiid 
■  I  I  'or  I  ho  p' ,  1 . 
■I'v  cmii's  sill’ll  ;i  i 
lls.  rmk'.  liorels, 
lioti.-es.  ap.art- 


Income  for  1939  and  Total 
As.sels  at  End  of  Year  Touch 
New  Peaks 


inane  i- 

A'ler  mmiilis  cP  .inxioii-s  siispen.'r 
ilie  govc-nmem'-  ;i--angenients  for 


ng  'he  -.a  wa.v- 


the  diita- 


In  insurance  i.i.-ie..;  me  fa'.!  ;r- 

placeniem  cos;  >  >omi  i.;ut.-:  nsisieil 
upon  .a.-  ilie  measure  of  value  hv- 
one  who.  kuiivv'ug  tha:  the  property 


•  III 


.Ns  a  . 


a  -■■ICC,  s-.riin.v  .•oiic'  iided 
;  i  •  'jc  ,gov ti-nmen''s  an- 

'lU'r.ncir  t'.iv  a  vva.v  .blocks  have 
,  ,  c,,i,.d  o  ill-  .  inel  glr  which 
-  ,  c  ■  w  i-i- ,  . .  .i; -o  ua t •■'d  'he 


ilic  wa;  have  I'een  piiblisaed.  rinj,,,,  j.p  i-cjij;,(.rd  b.v  something  ox- 
!a"g?  emiv rrs.oti  loan  ha»  of  the  «an;c  kind,  c.xccpr  pos- 

sdv'.v  a'  p'ohibitive  coai,  i.^i  om  to 
make  ihe  moat  of  an  c.tagge-afed 
olaiin  Give  me  another  exactly  the 
same  as  I  had  before.  "  he  argues, 
■'and  I  wii!  be  quite  satisfied"  'I  iie 
answet  is  that,  whilst  under  I's  pol- 
ey  fondi'.iors  it  "may"  replace  n:i'- 
'hing  insured  and  lost,  an  msuisp'''’ 
company  eannor  legally  be  enni- 
pelied  t.i  do  the  impossible  i'  i  u 
ihdiE  111  oue.stion  r.annot  be  replaced 
■  K  .\'i’-:h  't  he  pnla  y  eontraei  would  iu  ."p  ' 

I  o.  wr;=  (at,,,  be  icnposai'ole  of  exc  u  n 
Ti'.e  wted  -'may"  is  ihereforw  • 
pte'?i1  in  a  'perniiSsive  and  n  •■  ii 
I  .nandatory  sense. 
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Big  January  Production 

For  North  American  Life 


Ill  r  • 

!.  '•  .V.-c-i-  niii-c  I  o.  wr;  = 

v.an  'or  an,'  irnri'h  'incc 
'k  C'  eo;-d  *r  g  '  .4  A  Nl  c- 

_.;-if  --.i'  .iijnc"- 111 piulcnt  of 
■n  a  nu  .'.«agc  n  etr  "cir 
N.-,|  i.-’o  •■■■'■'d  o  _,in  o*’  'he 


(■  n  ■  mn." 


I  ompan.r  (  auiiot  Insist 

\2a:n  whilst  the  insurance  i  om- 
fce  vcJ  du'.ng  month  nain  ma.v  replace  or  reinstate,  when 


■M  tf't. 


ii'iir-ase  o. 


a : 


-N'T  i  imb'i  i'O'. 
av-  .-vveilfd 

.  Olio  ■■ 

a  .  nn-I^i'-ir'.y 


Ka- 


I-  e;-  sba 
ond'iio:'. 
ountr.v.' 


us  prs?  "J  ■'■iM'h 
ed.  iid.eaiiivg 
ill  lec'ion- 


al!  fgen- 


a  a  po?'''  on  lo  do  so.  it  cannot 
espond'ng  '  ins'S'  unon  so  doing  '  the  nsiired 
i'Ooi  'i's."  e’eels  nr  agrees  io  aceepi-  ihe  Talne 
t'le'eof  in  rash. 

I!  Dfficiiliy  o'  app'a'sal  bj  -iie 
irifilti.d  r'  en.mpa;  son. 

Some  ihincs  .l  e  so  unique  rhar. 
ii'ico.eii  f,.!,-  the  purnose  of  valuation  by  com- 
I'ne  pac  son.  oihers.  w  nich  a*-e  m  any 
way  similar,  .are  bard  to  find,  if  they 
r.-.aav  .«  gno.  Mr.  . He-  e.xis’  at  all  When  comparison  he- 
ponttne  to  ‘1  'on  tti  rotues  iranoesihle  the  only  method 
upward  iiond  ??  'Iie|lefi  for  the  measurement,  of  value 
;'rf'gre''sef  Rusiness  generally  j  ,.s  ibe  actual  tesi,  of  tbe  market.  To 
gi-i..'!-  ndu.^ir'a!  ii'ams  are  make  an  extreme  case  by  wav  of  il- 

ori-;  1,1  rapaeii.v  :  employment  lustration — wiiat  would  bo  'he  value 
.iriid.i  at  .lanuary  Is'.  I'MC*.  |  of  .Napoleon's  wcll-knowp  hat,  auto- 
now-  ail-iirno  h  gh  ’•c-cord.  '  ;  srnphed  bv  himself  ar  S'  Helena' 

- - - -  ■  I'liis  qque.jiion  liad  pur.xled  the  host 


I  neciioii  wuh  Iiabiliiv  c  ases  and  the.' 

I  should  110I  be  tonf’.iseil  witli  tbe  :ii- 
!  torprota: ion  of  ac  tual  value  undn-  a 
'written  c-oniraer  cc-  pokey  of  iusui- 
'  ance.  Some  veais  ago  a  New  ^■ork 
j  coui-i  nc’d  'iiui  the  "iitilii.v"  v.alue 
I  of  the  ’prcvpcri y  io  the  owne-  "-as  the 
i  p-opf"  me  hoii  of  assessing  c  ompen- 
saiion  in  a  d.Tvi.ace  .action  and  the 
amoiiin  a v, aided  was  in  eM.es,-  of 
vvhn-  i-oiild  have  lieeii  -eeoveiecl  un- 
ns-urauce  polic.'.  It  would 
Tppoa"  fi-'-ini  some  doc.ision? 
oiris  under  in.siii-.anee  lon- 
kai  Mi.s  clisiincroii  iias  not 
c.  c>g;i,r.,id.  I;  should  he 
'■  .  li  iio'vcvei.  tiKit  tile  ilie- 
I  .■  -  iiic  a  branch  of  ui" 

-<  encc  o'  economics.  In 
o-ii-  ■■  IS  noi  a  ques'irin  of  ■ 
"■  'ac  ■  wnich  has  to  he  cleal' 

■  .'■  ciiiig  to  the  law  of  ev  i- 
rd  i'  :he  witnesses  who  are 
establish  ’he  fact.?  about 
nadequare  to  their  task 
c.il,  of  roiirse.  be  in  ,ae- 


dcio  c  ..  rd 

I  c-.\|iCcirc-)  P 

value  a.-' 
the  res, ill 
cordf  nee. 

Things  are  affected  riifferen' I' . 
or  n  varv.nc  de-.giees,  b.v  the  .seve-n' 
fau.se.--  of  depi-fe-.at  Ion 

.N'ler.i'on  "nas  been  ci-awn  ii  -l.e 
foieioing  ehapie:.’  'o  -''ve  d 'r‘'e-e.- '-i 
tn  this  resper-i  heiween  jiioduco'- 
and  consumer  goods.  The  gi-oiip.<  in 
each  of  these  classes,  howevei.  a'c 
also  affected  in  varying  vva.'  -i. 

\  I.  .Actual  value  again  depends 
upon  the  ci  minislimg  unliiy  of  | 
goods  in  I  lie  iiancl.-,  o'  d.ffereui  | 
people,  from  'he  con-ume:s  ilironghj 
the  hands  of  various  niiddlemc-i  back  , 
IO  Ihe  hands  of  the  prod  ieci-s.  i 

liKtlher  l-.leinent  <>1  I'roiil 

Goecis  sonietimes  pas-  'ii-'Ui- 


UHur '.  : '-nenieii!  s.  siiuinier 

reso’T-  .'lid  Ml'-  like. 

I  hi  \Vh,-i'-ve-,  docks,  c  ,T  ii  a  I  s, 
ro.nil ..  ciiiigs.  l,--:i|ci'S.  .v  arcl.s. 
.•iia'-'-i-  mini's,  d.ims.  or 
•anviivig  "lie  soi  l  u.-ii  d 
for  t!’.''  tc'idm'tion.  Imiisiiig 
t  ra  n -;ioi  II  I  ieu  .mil  mt’-kei- 
ing  o-  g.i'vd.s. 

1  iiiisinncr  (.noils 
I  *4 1  .Movable, 

I  .a  I  I'nnicn-.s  of  dwellings,  eiub.s 
and  iclii--  c-otisiiiiipr  proper- 
I  les : 

I  ,  I  Good  -  •  "  oil  Ilia  •  kei  ;  ii 

sanio  mate-'.al.  w  orkmaiisiiiii 
and  .style  iforni  or  inoileli 
Mil  floods  oil  tii.-i'ke'  in 

li'ffe-eni  Tnaie-l.r  lo-  vvoi-U  m.-i  n- 
shil>.  or  lio'i,.  and  'n  saiiir 
'ivb'.  eie. 

lij-i  Goreds  s'l'i  on  nrii'k-er  'n 
same  in'-i"  a'  .ind  \v  o-knian- 
ship  hill  d  '''erent  si.'le  e'c. 

I  :\  I  ( In,  ids  -'  ■  I  i  on  ina  rke'  ui 

li  ‘■feictii  inaieruil.  wivknian 
-ll :  p  i.r  cl  ■■  le  l  ie. 

I  I  ( ;  , .  .n  ton  gc  ■■  "u  ma  '  - 

'V  I  1  loo  ,  w  il  '  I  '  ai'o-  1,0 

.■ii'C-  >  V  '-ep-od'i'.d 


III  -mi 
!■  \  ; 


■i-.;ilc  pie 


■-U  -  I 


oil  \:;uiial.-. 

M  ( I  >:"  •  oil'  lino-  I  ci’rpmen  ;  a  '-.d 
;  -a.ss  Inn.-  niciv  able.s  i . 

I  ni’i;  ‘  a  nies 

la)  loveiijac.-  .ir.d  iln  ;  iminov- 
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Kilgsinn.  .\iiniia1  sta-emen'  of 
Tlie  I'.mpire  Life  In.siiranee  ('oni- 
liany  presented  at  the  nu’i’iing  here 
revealed  a  large  increase  in  snrphis 
and  eontingem  y  rf  s'’i  v-f  s.  ami  new 
liigh  marks  In  the  eoniiian.v 's  his- 
tiir.v  til  total  Ineoine,  asser>.  and 
pollc.v  and  o’he-  reserves  fm-  ibe 
n'curl'>-  of  pc’l  lev  hnlders, 

,\sser.s  of  Ihe  eiiiupan.v  im-rea.seii 
s1''2.0iti''  fo  .?T,S,j2,.Hi'.  Ronds  repre¬ 
sent  •ai'i.l'',  of  irual  as, sets,  inelnded 
,n  which  .are  iminielp.-ii  imnds  -M.- 
■i.ll.iik:'.  inihlie  iiitliiv  and  industrin' 
bonds  1"7,  and  governmen' 

bcuids,  (iinong  w'uleh  a-e  bonds  o' 
The  Tleminioii  of  Caiiatla.  which  n- 
pi  esppt  t  he  la  rge.st  single  In  veal  ment 
among  the  i-oinpany  s  assets,  .\tori- 
gages  on  ir-i)!in  properries  amount 
to  I7..‘i'.r  of  the  in'ai.  polic’v  loan.s 
'.i.-'r.  preferrec)  and  emninon  storks 
k.x'-,.  and  real  esta’e  .'p  ;  .  'I'he 
hoiding  11''  bonds  in  rnlal’mi  to  liie 
'oial  ha.=  reinained  fair:.'  stable  in 
cc-uit  .'ears.  Storks  liave  deeluied 

■‘'■oni  IL'  .'l'  s  to  s  S' :  ,  ami  mnrt- ' 

I'-’ges  '  .avi-  sliow  n  r  .stead'  ; 


Assurance  Company  of  Canada 


R.  C.  IVEY.  K.C..  President 
Ettablithed  1897 


a  W,  or.Dnt.S,  M.an..gri 

Home  Office:  London,  Canada 


(0  'In  lo'al  iiieo’ii"  !'";■  be  vear 
.si...gs..,l.',,  il-f  .-'ini  o'  s  I  .tu''.S.".) 
I'.-a  s  cir;-  -d  from  iu  eirtitini  -m-omo 
:.nd  .-ftld.lll  f’-o-n  'ntersot  on  in- 
V  e.p  in'-ni.c.  d'-.'Kb’u.d.o  and  rents. 
'7I",1.'.7  was  ilisbiir.sed  in  payments 
to  i>o' uylioiders  and  lienefieinries . 
Inroini'  exeredeil  illshiirseineni  .s  by 
'  ICs.  I".7. 

Til'  siiiidu-s  ’-"Sill  ing  from  the'' 
;.rai's  op'i  ,-iiion.=  was  utilised  to 
n  -.i;i  !■  ' 'P ’-'n gi'ne.v  reserves  ii> 


.1 1'lii.iiiiii.  I'nliev  liolders'  surplus  w.as 
inercHsed  to  itifi.Oifu.  .N  .shnreholders' 
■‘"irplii.s  fund  of  .II’.'). 000  was  estab¬ 
lished.  out  of  which  the  directors 
have  dec  arcil  an  itiitinl  I'r  divi¬ 
dend  on  the  eonipany's  iiahi-np 
■npi'al.  I'iip  iinnllnttrd  surplus 
was  iiic’-caseil  b>-  .fTl.OS:!  tn  a  total 
o  1  .1 7S I . '),)  t 

I'iie  company's  insiiranee  In  force 
increas.'-d  riuritig  the  year  to  a  toial 
s:',x.i  I  t.fiXo, 


^11911,  G0L9  OI  TPi  t  i  i* 

Winnipeg.  Total  of  ','..i;i7  fljie 
ounces  of  gold  prodneefi  In  tlio  I’ro- 
vmiv’.s  of  Manllol'n  .and  Saskatchewan 
'luring  tbe  month  o'  fVetol.er  eoniiiarcd 
with  rn.tt.fii  in  Ilie  preceding  month. 
I'l’irin.g  Hie  first  ten  month.s  of  inati. 
2I4.r'7  oiincccs  were  produced  by 
these  two  privinees,  a.eeording  to  a 
federal  report  on  gold  mining 
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=  ■‘vnirh  at  •  n 
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.tfi.i:*'  A’PH!'?  HCO;  'jir  •, 
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‘3'  •.ban  'h'-  ,i.! 
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T'f  oiiK-ni 
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riP  0' 


•oni.t,  fip 


rruf  h  abntr 
’  cn.'M]  f:-oin 


f'.' 

in:  Etfi,  '"t 

rr*rt\ o- 

r)  tliD  of  ftr 

m-ddieman  ^  •'  d' 


linn  I, •  i  h‘nriii 


•a  1  .Machinei 


BanL  r  o /*  C ff  II  a fj a  S late m  e n  t 


■■  'emer.)  r.f  tm  of  i.'anada  as  of  Fehruarv  7,  Idlu 

.s-e  umrcpse  r'  10  in  primary  reserves,  clue  to  .a 

e.-lmg  and  I'.P.  'unds.  Tmel  invoAfnieiits  wete  tn.O'ifi. I  M 
d'.uii  Cl'  31hX58.:ifit  in  shori  term  governmenis.  »  decline 
ot-en  psrilv  offstti,  by  a  gain  of  S2.d5S.8-)f  in  o'hei  gove  n 


I  •■(.).  .is.v.i  ,-  AC;  ,.  loia  e-  ( uteulafton  show  ed  a  dorline  o' 

,  tif.j/j,,  while  total  deposits  were  $T’.6li,7oo  lower.  As  compared  with 
ce  8»o.  »,oId  hoidiDis  are  131.756. 4S2  h.gher,  while  sttrling-l’  ?  funds 
iM  c,  _a  ned  ■'/ s  4SR  Tcatal  Inveetme.nts  are  34.5, 63®, f"-?  h.zhp'  and  io. 

'  '--fe.s  .snow  an  inersase  of  .395,534.152 

c.'ii. avion  his  gai.ned  152,013,909  whlla  total  depoisl's  are  *ifi,i'i47.- 
I’ll  h.^ner.  .All  ..iher  liabilities  were  32.922,262  higher. 

f^ctre,  184'!  Jtr  81,  1940  Ch»nf»tr  w«*k  ChtniM  10  y»»r 
K')*-  •  list 

e.olo  cn.ii  buiiien  286.771.888  286,771,682  -  10  -  81.796,482 

■  bulLan 

r’V’-''* ‘iV  ^  hiod*  81,T6»,!4»  61,206,M7  -  581.761  -  18,388.488 

eitke.-oold  SUDii  {»2  748  —  880  --  612 

Tofft! 

If-  ‘^utaifuary  < 'mri 

•1.  ■^'3varcei  to  Cnarrtrod  and  Stvtntft 
Barkj 

6.  Inv^gtraenu 

*  DoRiiMior.  tr.d  ProYifleiil 

ifcortx«nr,  Mouritlsi  ISl, 087.194  178.648,168  —  18i«U,»64  -  84,011,801 

b  Otn«T  nomintoo  asd  Prov. 

••riritlM  50,884,048  47,H6,191  -  8.»S».8#4  -  11,680.154 

••  cither  i«CTir.ti»* 

Tot*! 

{  Bank  PrcmiMi 

I  8.  .4.11  otfatr  tiwti 

Total  AiMti  .  60T,1CO,'06  819,180.844  —  14.820.188 

UABtl.lTIEa- 

1.  ‘"•rltt!  paid  up  .  i, 600, 000  8.000.000 

2.  Rivatfuta..  l,»08JU  1,908,814 

3.  '  otw.  .4  cX-cwlatlop  3U,M8,B88  818,070.198  —  2,48k.648 

4.  Dapoiiti; 

a  Uamipiep  tk.09M98  87.168.987  -  ..646,861 

b  j'ro'lteial  .  . , 

c  thjrttrad  flanto  .  310.808 J4»  880.804,8.4  - 

Ottar.  .  10,M»,608  18.444.788  -■  4.884.780 

TatH  IJtpmilt .  3IO.a»1,884  898.908,064  18,611,  oe 

h.  UahiUUii . 

6.  All  oihar  UahUlt'.M .  r,,8i,,25.i  6, 44.. Ohs  18  .af. 


'^StT, 


I  itiaiiccal  !  iim  s  ram  hr-  » 
i'  i..-.i!i!i  "lice  arc  intcresiivci 
I  III  i.ii.v  iiivcsliiient  sfcuri- 


888,840 

63.718 


80,008.4.57 

85,842 


28T,f80.248  286.677.708 

343.614  189.796 


WAWANESA 


18.900,111  -  48,8118,456 

879  —  i:.2'.8 

988,866  -  TO.BOn 


818.811, 28S 
1, 887311 
8,878,897 


9e.«34d 


Assets  . iji2,284,18S.7h 

Surplus  l,Oo7,8D8,$'i 

INSI.'OT  ON  SECURITY  •—  Then 
i5.'ace  vour  insurance  on  th« 
o««i»  of  Broad  Coverage  and 
i  »vorable  Rale  —  aod  eas « 
moiiav  on  your  Fire  Premium* 

H6>ad  Office:  HanueiAt  Man. 

Eastern  Office  Toronto.  Out 

Branehaa  ai  Vaneouvar,  Edmantan. 

Saakatoon.  VA'innipaf,  Mantraal  and 
Mencten. 

—2000  Agentt  Acron  Cmnda— 


4n,049.8SI 


Tatai  Uiaouctiea  .  405,100.706  .•i'.a.72f'.f  14  :'|.J2I),-Sa  -  65.534.,  52 

Tha  ratio  o<  nat  r«atrva  to  n»taa  and  dfroilt  llab'c'dtiea  «aa  .S-Gt,  agaiett  ,6.11%  a  wetak  aiu 

and  6it40fiar*VMe' 
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NEWS  OF  INSURANCE,  RANKING,  MONEY  AND  EXCHANGE 


FURTHER  GAIN  ANOTHER  YEAR  OF 

MONTREAL  GTY  PROGRESS  SHOWN  '"xr:sz::;:z 

niQTPirT  RANlf  ''^’'  MnMTDrAI  TDIKT ' 

l/llJlAlvl  Dill'Ilk  ,  "(Mir  Iir  Ills  niciis  II  siiii  I  f  lie  ITI  vll  1  Allrtlj  lAUOl  "I'''*'’  Mutual  Casuall,'  iniii|i;ni\ 

_  uli.lri',  cf  iiiir  iiiifliiajuirif;  l  aro.  l>o- ,  rea.i’licd  an  all-liiiic  liisli  m  I '  tlu 

.  M  ij*  ID  j  J  ti'i'ttfui  tirfl  111  ov  iiiciii  I  govi.'iiitiK'iili:.  ‘  •,  Ar,  i-i-wrt  I'aiiorl  of  ilio  roniiiany  uliov.-. 

Profttsat  New  High  Record  and  u..-  i.us,  .,r  ■  Net  Profits  for  1939  Up  $9,500  . . .  „ 

Deposits  and  Assets  bharply  our  luunifiitaliiiis.  lu'arly  ^17  unl-j  at  $559,886  —  Estates  an  jiu'rcast*  of 

Higher  and  c.in'tiillv  sclortril  p'lblif  !  $9,000,000  Higher  '  i.v'or  I'lio ficuro  of 

-  iifiitics  .J..|.(.|iliiiTs  $.-,.|iiii.mMV  Voiiri  Not  i.rcuniuii.s  Miittrn  won.  SL'T.t >, 

EARNED  £19.77  SHARE  I”''",,;";,;';;;”'"' other  business  steady 

.  „  liaiiU’s  iiicmisos  at'i'car  in  >oiir  lui!- i  .  ,  . .  , 

.Yiiothor  voar  of  pioKicss  is  i  •-  jinoo  filiopi  ,it  l -ss  tlian  ono-tliini  ..f  .Annual  rriiori  of  lUo  .'Imitro.Tl  Asso'.i  oii  l.ircouipor  i  i  ..'  n  a.  Ii- 

portpfi  liy  Tlic  Moniroal  l  ily  aiul  vnliial'ion  In  fino  'I'nist  rorntiaiiy  till.. w.s  not  (irolit.s  for  i  nd  tlio  r'  conj  total  of  SiiS.uT::  ui, 

Iti.striot  Savinss  Hank  for  llm  year  a^siinil  ilia,  ilio  as-  t'"'  ■■‘I'*'''  I'foviditiu  for  all  ox-  ,  i>:'..tini.:.’1!i  diinni;  ilio  .loai.  Not  i.ut- 

Ifi:;;)  wltli  total  a.s.sct.s  iiKU-oasod  tiy  of  ihr  lunik  nn-  of  tlio  vory  i  '»•  inanasi  Tnont.  l»ad  and  ,  tdus  on  I  lor'  iubor  fH.  11‘d'i  \‘.?i.-. 

$".780,000.  intrros.f  ll•''arin,^;  dnpoait.s  accrui'd  intcrost  and  |  """.""O.  an  iii«’rn.T.so  of  p;.  i,, 

liigUcr  liy  about  $l.’.2-t0,000  and  non-  _ _ _  .all  nni-ca.sar.N  linprociat ion.  of  *.'>r>!i.-  addition  tin-  coiiinany  (•untinind  ii:- 

intorcFt  bcarint;  dpposii.s  up  iiParI>  — nav/xiiraT  ii.eainst  .U.’i.'in.u I  f  last  yoar.  lolunlary  ip.scrvc  for  pontincriicn  s 

St^u.OOO.  Profits  for  tbr  ytar  wore  pp||P|jFCy  vllAWm  Tbi.s  .”111111,  taken  with  the  balatire  of  of  $1.000,1101,1  and  added  durinr  the 

.-lightly  higher  than  llie  record  fig-  I  llUUALlJU  uIJvTlll  $102,101  carried  forward  in  profit  and  .'far  $2i:2.tl0  to  a  volliutar.i  rcseiue 

lire  reported  for  b-iiiu  <"ini'  ninrriiin&I  rrm lOfT  i ond  of  lUdS.  ga\e  for  una.s.dgiied  funds.  Tito  conipan> 

alent  to  $10.77  a  .share  on  the  oii'-  L  AVI'LIJM  |U|IWI  total  of  $0|j2.nis  available  for  di.s-  also  niaintains  a  Epeeial  r(^,•|v,:  of 

tdatiding  capital  .stock  tio  against  uflUlLlllJil  lltUlJl  triluilion.  Thi.i  .itiioiitit  has  been  ap-  $I"i0.7o.'.  w  liich  is  sufficient  to  a.ilin.- 1 

$I0.,';2  a  share.  _  |,li,,l  follow.s;  dividend  for  the  all  stoeks  to  1032  lows. 

Interesl.  hearing  deposits  at  the  Estates  Under  Administration  .''car.  $320. onu;  reserved  for  taxes.;  Dividends  paid  to  poln-.' Indderv 
end  of  tlic  .ve.Tr  under  revj.ew  $2.500  000  Higher  Than  in  -  t niti.srcned  to  pension  during  the  year  were  $f,78l.727  tin 

amounted  to  $(;6.721,566  as  coin-  '"lo-jo  eecin/ino*?  ^>".n<iO;  balance  carried  for-  iricrea.se  of  $3.5.812  over  tlic  $1.71,5,- 


I  i'ideiic:’  11'  ilie  piihlic.  bii;  bri  aii:i'' 1 
'll  al.  o  iiidic.Tics  lliai  our  elieiilsl 
lire  more  prospirou.i.  .\r  for  I  he: 
j  as. lets.  \ou  will  mdi  (li.Tl,  our  eiish  I 
I  b:i)au<-.  s  aic  eoiiside ra Idy  liiglKT' 
llbaii  il.su.’il,  wloeli  is  bill  logieal  III, 
,  w  a  r  I  iiiie, 

,  ''(liir  liivcsi  iiriils  .nrc  as  usual  flic 
ob.jec:  of  our  iinfla.ggitig  care.  Do-  , 
niinioti  tird  proviiieial  goveriiuiciils.  ‘ 
$30,ilUU,(jiiii ;  bonds  of  the  best  of' 
our  iiiiiiiicipalit ics,  nearly  $17  mil- j 

lion,  and  c.ircfull.v  selected  public  i 
iitiitics  debentures  $.5, 1 (in.nnd.  Your  | 
loaij.s  on  demand  ar-  all  giiarnuteed  I 
by  firsl-elas.s  seeurili-.s,  tmd  Ihe 

bank’s  premises  appear  in  voiir  bal-  1 
atiec  slieel  at  1  -ss  tlitin  one-tliird  of 
'be  miiiiieiiial  vnliialion.  In  fine, 

yon  tii.'iy  rest  .issured  Iba.  llie  as-, 

sets  of  the  bank  are  of  the  verv  | 
hest."  '  1 


ANOTHER  YEAR  OF 
PROGRESS  SHOWN 
MONTREAL  TRUST 

Net  Profits  for  1939  Up  $9,500 
at  $559,886  —  Estates 

$9,000,000  Higher 

OTHER  BUSINESS  STEADY 

.Annual  report  of  the  .'loiitre.al 


New  Records  Attained  by 
Lumbermen’s  Mut.  Cfisu^Uy 

Totumto.  Idirning.s.  pieminm  m 
eoine,  as.sets.  i  iirpl'is  and  lin  idend- 
tiaid  to  poliej boldera  *'f  the  l.tinihe:-- 
ineris  Mutual  ('asualt,'  i  om|ian,\ 
rea.'dicd  an  all-time  bigli  tn  1''".  i  the 
reporl  of  the  eompany  sliov. 

t-.iirnings  for  Iho  year  aiiioiinied  m 
■$ij,'108.<)13,  an  inereasc'  of  I^il21.:i7.5 
over  Ihe  1338  figure  of  i*5,7s::,‘ii;7 
.Net  premiums  written  were  .<27.1  rs, 
3<J7.  a  gain  of  .$.51(1.(127,  a.s  eoiniiared 
with  the  P'3>\  total  of  $2('.'i  1 1 .ti pi 
Asset.!  on  l.lrceniher  31.  132,;'i  rem  h- 


GOLD  PROBLEM  IS 
INTENSIFIED  DUE 
TO  WAR  SITUATION 

Fitch  Inve.stors  Service  Says 
Course  of  Conflict  to  Play  ^ 
Dominant  Part 

HUGE  ACCUMULA  nONS 

With  III!  eeonomie  asliects  of  the 
i;iiro|iean  war  aeeentiiating  .Amcri- 1 
ea'.v  trade  and  monetary  position, 
told  has  figured  promilieni ly  ill  re- 
'■eiil  financial  diseti.s.sioti,'.  In  I‘'lteh 


Trust  t  omtainy  tiliovv.s  net  (irofit.s  for  i  ed  the  i-' eord  total  of  $3>i.u,  2  22i.  up  Investors 


the  .vear,  after  )iroviding  for  all  ex-  i  $-73in 1 .2 13  liuimg  the  .v  etn  .  .Net  snt 
jieiises  of  manugenieiit.  had  and  .  Plus  on  liee'-niher  3'.  I33!i  wa.-.  .<5. 


PROGRESS  SHOWN 
EASTERN  TRUST 


1  doubtful  dehts,  aeerued  interest  and  |  ""u.iuin.  an  inere.i.se  of  $2,::i t';  in 
I  all  neeessar.v  depreciation,  of  <.553.-  I  addition  the  eomnaii.v  continued  p:-* 
88i_;  as  a.gainst  .'5.5.50,311  last  year,  i 'olunt ary  re.-erve  for  «’ontinceiieie.s 


It  rorteapt.  partieiilar  emphasis  ta  l.iidi 
5.  on  the  fuel  Mint  eeuidiltons  abroad 
in  have  ,-eived  to  aecelerate  ihn  spoeie 
1:-’  movement  to  tbe.-e  shore.-.  Imports 
'  s  of  .told  (luring  Decemher  wore  not  i 


amounted  to  $(16,721,566  as  eom- 
paned  vv'ilh  $61,187,356  on  the  I33S 
luilanee  sheet  and  noti-iiiterest 
bearing  depo.sits  ace  shown  uii  :it 
$2,418,143  from  $1.324,3u;t. 

Total  assets  amounted  to  .$75.- 
771.216,  cash  being  up  over  .$1,250.- 


1938  at  $55,104,022 


I-'inatieial  sirilemeiit  of  the  Mast- 


Tliis  .sum,  taken  with  the  halatiee  of  of  $1.0nn.u0i,i  and  added  during  tlic.iinly  aiijneeiabl,'  higher  thtiri  in  No- 
$102,161  carried  forward  In  profit  and  ,'ear  $262,110  to  a  voliiiitar.'  reserv e  j  veniher.  huL  reprcsriited  the  largert 
loss  aeoiint  al  the  oml  of  1338.  .gave  for  una.s.dgned  funds.  Tlte  ('ouipanv  |  \ oliime  stuec  last  .April.  The  tiet  ef 
a  ((iiial  of  $362, 01s  availtihb'  for  di.s-  also  maintains  a  special  re,=ei  vc  of  feet  of  this  has  hceii  to  .augmenf 
triTuiliop.  Thi.i  .inioutif  has  been  ap-  $1-50. <3, 5  whteh  is  sufficient  \<)  a.iliu.-i  .<:iill  further  the  acf  umulatinK  Injard 
plidl  a.s  fi.illows;  dividend  for  the  all  stoeks  to  1332  lows.  of  t.he  preeion.s  tnefal  within  onr  i 

yo.ar.  $320. onu;  reserved  for  (axes.;  Dividends  paid  to  polic.' liolder”:  borders.  So  striking  a  maldlstribii- 
efe..  $63.61,5;  i  i-ansrei  rt-d  to  pension  during  ftic  year  were  $1,781,727  tin  Hon  of  the  gobl  supply  is  obviously 
fund.  $10,11(10;  balance  carried  for-  increase  of  $35,812  over  the  $1,715,-  not  without  far-reaching  impliea- 
ward  in  profit  and  toss  tieeounf.  j  885  paid  in  1338.  tions  <>ti  the  dimiestie  econoiny,  par- 


j  $562,133.  I 

In  addre.s.-ing  the  annual  nieeting,  , 


;«2.4I8.143  from  $1,324,303.  |ern  i  riis:  i  o..  iiresented  to  share-  I-'.  G.  Domildson.  v  iee-pi csideut  and  Progressive  Year  Reported 

Total  assets  amoiintcil  to  $75.- at  the  annual  goueriil  geiioral  manager,  indicated  that.  -.  Colonization  FinOJICe  Corp. 

771.216,  cash  heing  up  over  $  1 .250.- 1 '*'*3;'i  ing  in  Halifax,  imlieates  a  year  while  •)tisine.«s  eomlitiou.s  in  most, 

OOO  at  $3,863,153;  Dominion '  :nid  I  "I  furlliei-  progrers  for  the  (-om-  deiiarlmepi.s  vvas  still  disaiipointin.g. 
piovineini  bond's  tip  $2.l61>.noo  alil't'"-'-  Hurniiias  were  .-Miglitly  re-  iiicerlaiudivisionsiiliadheenfairly 
•$33.u08.l  17 ;  iniiiiieiiial  seetinliys  din-eil,  hut  at  $117,663  were  siiffi-  well  mainiaiued.  He  pointed  out 

down  *.500.000  at  $16.661.331 ;  school  '  'e'"  "i  eover  the  u.--ual  provisions  Dial  Ibe  estate;-,  aud  Iru.sts  deparl- 

bonds  up  $160,000  al  $23i7,'i|0;  util-  f'"’  tb  preela i  nui.  rrausfer  m  k'  meiit  bad  Ik  eti  kept  aefiv  c  aud  Unit 

itv  bonds  up  $3SO.(tO"  ni  $5,102,111;  ''((•■  and  iia.Mmiii  of  tin'  t  be  <-iuii|iarv-  had  been  ta  lied  upon  to 

.'tml  call  loans  rlovvii  ,f Tnn.onn  a f  $3,- !  " ""•'H  dhideiuls.  uiiii  a  .  ’mini  bal-  ael  a.s  executor  under  many  addi- 
.,07  •K|ii  auee  added  to  earned  Mirplu.”  ae-iiional  wills  during  Ihe  past  twelve 

Imuid  assets  inerca.sed  b.v  $2.-  j  tuouths.  there  heiug  an  in-’r^^^^^ 

760.000  to  $74.730.2.53  and  liabilities  "uring  (be  v-iir  the  e:  lates.  ;  oe,  riy  $,l.oou.000  mist  as.sets 


vvell  maintained. 


pointed  out 


eieiit  to  covet-  tile  u.-'Ual  provisions  Dial  llie  estate;-,  aud  Irii.sls  fleptiil-  ’  '  ;  .  ■  onlv  30 

for  . . .  transfer  to  re-  mem  bad  b.  en  kept  aefivc  aud  that  saU.sfae.tory  progr.xss 

s-rve.-^,  ei,-..  and  |ia.\im  iii  of  Hie  t he  <-oiii|iary  bad  been  ea lied  upon  to  oigani/.nmii  in  . 

il.mal  dhideiuls.  ui.i,  a  .’mall  bal-jael  a.s  executor  under  many  addi-  oeeordmg  to  general  manager  | 

auee  added  to  earned  Mirplu.”  ae-iiional  wills  during  Ihe  past  twelve;  *-  Her/.Ct ,  of  AVmmpcE  T -lere 

. .  1  i.,,.,,ii.-  (I,..,.,,  . .  I . .  .  ,  i  was  an  inerca.si'  of  lo4  f  oiu”  to-  ,  ,  , 


eoiiut . 

1  tiiring 


I  iiiotit li 
e:  tales.  I  nearly 


there  heing  an  ineicasc  of 
$3.non.ooo  in  trust  as.sets 


(•I  the,  piiblie,  at  $63. 172>.01,5  were  H’tists  aud  u.gcueie.s  under  mlmiiiis- j ’‘"t^er  admiuisi  raltou.  This  indieat- 


hi2-lier  liv-  ahoii”  the  same  amount  ttatiijtl  showed  a.  aub;  .....  ,  ,  .  ,  •  ....  ---  — .  ....  _  .  .  .  .  ,  - 

I  iuiiid  ratio  w -is  icalri  iiiinres-  crease  $.5.).l0  l.i.t22  eoiiipa  nii.g  with  loiblic,  in  Ihc  couipany  to  manage !  T/Otiis  1-.  Dang,  of  Galt,  wa;,-  ^f  ||,f,  ,j(  billion  in  gold  'Held 

sive  at  If  S  O  lie,-  e‘.mt' as  eomnared  $:-2,631.8S’7  at  the  end  of  133.8.  To- i'cstates  and  trusts  and  that  this  de- j  reelected _as  president  and  J.  F.  A\  es-  ,hat  time.  In  cffeei.  it  is  esseu- 


.ub;t.Tmi;)l  in-it'tl  Hie  growing  coufidcuee  of  the 


•5  paid  in  1338.  tions  on  the  dimiestie  eeomun.v,  par-  ; 

-  Heiilarl.v  vv  iih  respect  to  the  iiiouey  ! 

regressive  Year  Reported  Accoriiing  t(i  the  current  issue  of 
Colonization  Finance  Corp.  Federal  Iteserve  BulIeUu,  the 

_  _  monetary  gold  stock  of  Ibis  country 

...  ,  ,,,  ,  ■ now  stands  at  the  unprecedented  to- 1 

toroiiio  Report  of  the  '  oloni-  ,  ,  ,  ,  ,,  , 

ta  of  1.6  hi  ion  dol  ars.  or  over 
zation  I'lnanre  <  orporalsoii  <)r  i  an-  ,,  i 

.  ,1  -  ,,  ' _  6055  of  the  world  siipiily,  as  against, 

atla.  Did.,  for  Ihc  year  lO.gi.  imli-  ,  -i-i  -  i,..  i 

.  7„  .  ,  onlv  305,  curlv  m  ll'"-).  This  dra.stic 

v'Htc.s  the  most  salisfaetorv  uogre.ss  ,•  ,  ,  .  .  ■  ...  t  . 

,  ...  change  has  been  brought  about,  bv 

of  auy  vear  since  organi/;niiui  in  .  ,  ,  ,,  ’ 

in-n  1  .  <'>n  ineremeu.1  of  3.6  billion  (lollaixs 

I  1323.  according  to  general  manager  .  ..  .  -  i  i.  , 

,,  ,,  t  _ _  Ti  in  trie  in  ervening  penod.  It  is  of 

O.  I-.  Hcr/.Cf  of  AVinnipcg  There  ,  .  ,  . 

,  -  .  interest  to  noie  the  ctrciimsliinces 

ns  an  inercasi'  of  lo4  f  oin-i  to-  ,  ,  ,  i  .  ..i  a-,i  . 

,  ,,  ...  .r.c  -  .1  w  llie  1  b.Tve  w  rought  this  eondiHon, 

lalliuc  166  300  acres  ovci  Hu  pi  e-  ,  .  ,  ,  r  ,i  , 

‘  Approxmiatidv  $2.S  bi  luui  fif  tliiS; 
vioiis  year.  .  '  '  -  .  , 

increase  re)it-esent  .tlm  ?•'  suit  of  re 
■At  the  nth  annual  mceimg  held  valuation  from  -<’23.67  to  $35  per 


^ivc  at  lOS.O  i>er  cent  comparted  at  tue  oiki  ot  i  .($>.  i  o- 

Willi  108.3  per  cent  on  thw  1338  bal-  assets  at  the,  end  of  1333  stood 

a  no©  ?h  Got  a,t^bJ.4h»6,<JU,  us  oijmjKiicd  .....  . .  —  — 

Not  profits  for  1333  amounted  to  $60,878,513  a  year  ago.  I  had  not  been  as  active  as  usual,  due  f^nreeWen'TiH^e 

$33.5.333  a.s  against  $.330,182  for  the  In  presenting  the  report  to  share- , eonipletc  lack  of  cor-  \  $-2  billion  wa.s  aenturnd  under  the 

previous  year  and  $387,052  for  1337,  holders,  the  pi  e.sidcm,  Hoii.  F.  n.  i  b"t  otion  hori  ow  mgs  through  the  me-  "  n  cm  pi’Ograiii  bi  fore.  the  re- 

After  deducting  divideiid.s  and  char-  Mct’urd.v.  IM’.,  states  that  the  of- ! 't'sues,  hut  this  deft-  wl  -ll  g  k  i  V  'f  '"'’-'-'®'’  Hf  the  reinaming  $10.6 

iiy  distribulJons.  ,‘oiriiltis  account  feels  of  war  have  not  been  midiily  | '’*'’**  been  largclj  mndo  up  by  Directors  i reh  eted  v ri o  ..  D.  /uK.  ,,j  ,),p  since 

w  a.s  increased  by  $134,410  to  $251,-  dislurbing  to  the  company’s  busi- |  "’H-b  I  ■  -Jellott  of  MoiiH  r  il .  .1,  N.  K  j,,  -  ;,,p  ,hc 


at  that  time.  In  cffcei.  it  is  rsseu- 


tal  assets  at  the  cud  of  1333  stood  |  I’ni'tmcut  is  showing  steady  growth,  ton-  of  loronto.  as  vice-president.  ^  profit  resulting  from  a! 

at  $62,486,720.  us  cijiupared  with;  Ibe  company  s  bond  department  J-  Alac.^nnell  was  .addeil  to  ’he  markup  iu  the  value  of  our  inven- 


610.  Malance  sheet  figur.es  for  the  |  ness 
past  2  .vrars  coinparc  as  f'dlovvs;  |wil! 


.As  lime  giif.s  on.  lio  adds.  p  |  certain  reorganisations 


(  Ash . 

Dm.  A  Prov.  bdp. 

Mun.  . 

.irhoi)l  honclp  .  . 

I i filit V  bonds  .  . 

laundry  .  .  - 

(  aII  lo(«n9.  etc. .  . 
riiAfity  fund  .  . 
RApk  premise* 
U'hcr  n  , 


AS5KTS 

- December  I  — 

|95')  1936 

t  ^ 


wiW  bo  i.os.Kiblo  to  sav  niuro  ari'iir- t  '  uvuu.  uhuul  is  a  uivi- 

atciv  what  the  consc.iucnccs  of  the  i company’s  activities  "  as  reelected  secretary-trra.snrev 

war  Will  be  j  where  satisfactory  earnings  are  lar- 1  - - 

Vhanges  m  Hic  personnel  of  the  i  f-'f'-'', 
hoard  of  dircriors  during  fhe  year  and  a.s  Ilic  latter  have 


rtiiin  rcovfia ij izut ion?.  McAllistcT^  ut  MouLrcd-l.  A.  E.  1  o- ,  iii]iK>rts.  A\  iu'n  it.  it'  run- 

Iho  (raiisfor  <Iopurtnicui.  is  a  diVi-  .A.  E.  Eovr,  of  J  tgidpi-pd  :ii'pro\ini;iicl}'  To'',  of 

HI  of  tliu  oompunyh  ncliviiiet'  ipolcrted  socretary-ti ohsiu oi .  |  tj-ip  toty.l  inciT'MPo  is  ;iUTilnnMltl''  to 


thn  rosi.L^nuf  ion  of  the  Hon.  duioi  yoar.  oarning.s  arc 

ikbsMu  D.  Kalatim.  who  bccamo  Minis- i ‘’'■'i’"-  "“>•  '‘I'hough  the  de- 

■’Of.oto  4o!ri^  I  ter  of  Finance  fm  i  .anada.  and  I  "as  .’il'lc  to  record  a  small 


I6.6bl.33l  1 7.1 61 .39  7  '  •].  E.  KalSlOH.  Who  DCCainO  .'IltilS- 
707. olo  40.817  tGi*  of  I'luanco  for  I'aniida,  and 

'■200;i(.0  '-’OO.Soi  MontVtH' 

3.307,209  4. 207. 203  H.  R.  f  u<'Krioln.  Montipal. 

150,000  i8o!ooo  New  nppoiutnient?  to  Hie  dircctor- 
1. 000,000  1,000,000  3,(1  include  .Albert  S.  Fr.oser.  Moiit- 

J!”:'!-®'’  real:  -t.  W.  Wilfred  tlodfrey,  K.t’., 

7A. 771. 240  72,901.081  Halifax,  and  C.  11.  Smith.  K.G.,  Hali- 
UTIES  lax. 


HAB1UTIES 

- December  5  I  — ■ 

lOjo  1038 


Ini.  b.  deposits 
.'.on  int.  b.  d^p 
I  Ha rj ly  fund  .  .  . 

Olh^r  Labs . 

( Wpitril  4tuck  .  . 
Hes'TV'?  fund  .  . 
“^urfilu^  . 


I  Hjuid  a3«5rt «  .  .  ,  . 
I.iaSs.  lo  f*ublic. 
I  iqutfi  Hallo  .  .  . 


66. 724.566  C4.467.0}6  | 

2,448.440  1.074. f09  1 


\\  ncu' Fcir.istaef  ory  oarninpsHrc  lar-  i  rapUnl  r\i>;jfri  itioti.  it  \M7Uld  ap' 

gely  dependent  on  the  activity  of  Hie  Ci^vUdc*  I  1'33>-  that  Hie  Furopcan  outlook 

stock  market,s  and  a.s  Ilic  latter  have  McrlU^  1  rUStS  KCportS  I 

had  {mother  i|uici  year,  carning.s  arc  Gam  in  Prorits,  Assets  cold  enigma. 

still  below  normal,  allhough  the  de-  -  So  jiriidigious  ,t  ahift  in  Hie  bulk 

partment  vvas  tiblc  to  record  a  small  'r<?ronio  Purrau  The  Financmi  Tmics  rif  the  w  (,rbl  ,T‘dd  siuipl'  is  iniiiut- 

inerease  over  the  previous  year,  Toronto.  —  Sterliug  Trusts  <'or|)  able  to  various  facous  liy  far  the 

——————  g|),,wg  lie)  profit  of  $33,173.  eiiual  loigreaicsi  influence  n.is  been  the  jio- 

Staff  ADDointments  i4.14'r5  on  paid  in  capital  of  $S3u,03ii.  ’  luiHrly  dc-sis'iiated  '’flieht  (>f  cap.,- 

i  This  compares  with  net  of  $2!i.l73  in  ^  tal’’  to  the.se  shore.s  bci-aiisc  of  pi>li- 
TT  ''  I  1338  wliieh  was  3.7v^  on  cajiital.  tical  and  cetinomic  uncertaintie.s 

i.niik  til  .Aovu  ScotiH  I  After  payment  of  dividends  totalling  ,  w  hich  have  beleaguered  Diirope  wiib 

F.  1 1.  Dunn  has  been  appointed  ;  $23,313  and  transfer  of  $1.im’iii  to  re- 1  grow  ing  intensity  ov  er  the  past  five 
uiiiuagcr  of  the  U'lnk  of  .Nova  tfeo- ;  tirement  fund,  a  profit  and  los.s  sur-  years.  Recause  of  the  relative  .safe- 
tia  at  King  and  V'ieioria  braneli.  j  plus  of  27.161  is  carrietl  forward.  :  i>  offered  by  tne  L’niiitd  Statc.s.  for- 
iotouto.  sueeeetiiug  T.  \.  Massey!  Assets  sliow  moderate  increase  to  ejgn  nioiiev  has  soitelit.  baveii  here. 


increase  over  the  previous  year. 

Staff  Appointments 


1.188. 821  1.252. 04l 

2.000.000  2,000.000 

4.000,000  3,000.000 

25  1,610  146.170 


p  J  J  R^vadiia*  *'*  King  and  Yieiuria  hraneli.  plus  of  27.161  is  carrietl  forward.  :  i>  offered  by  tne  L’niiitd  Statc.s.  for- 

I  D  D  •  '  'T'  r'  '  sueeeediug  F.  \.  Massey  Assets  sho"  moderate  increase  to  eign  money  has  smiclit  liaven  here. 

I  By  Premier  Irust  Lompany  j  "ho  is  miring  on  pension  on  a.c-  $3,550,062  from  $3,158,436  rs  Hie  re-  Moreover,  a.  fav oialde  tr.ode  balance 
'  - - —  I  cuiiiit  of  ill-hcaltb.  .suit  of  iiirrra.Rc  in  denn.sits  .viiil  aiiur.  has  had  th'’  effect  of  causing  debtor 


’rotonlo  Burraii  Th*  Financial  Times 
i  ’Toronto.  —  Premier  Trust  <  0.  re- 1  ttlFBDI  G1H/I)  I’KOIlI  TTlOiV 
'ports  net  levontlo  of  $53,510  for  f  he  |  ,  '■'^“pboc.  --  Gold  r-i’odiiction  in  the 
'veil-  I'C'O  n  rlccHup  rniin  the  <  ,)..c  !  '  rov  mce  -rif  ijiieirf’c  during  the  fin-it 
.  vCfti  I..,.,  a  e  1  ck-M'i)  moiitlis  of  tsafi  .s  mo,  1 ,1  fc-l  f.k 


75.771.246  72.991,(181  j 


!  net  of  $70.6t57.  After  dediieiions  of 


eleven  luoutlis  (>f  titaft  .ainrointci  i,> 
3X1.129  fine  ouilcc.s  .tikI  is  Ui.Cy 


74,7in,2'>'i  7 1.970,59.1  if7  0(ii1  w-ritleii  off  premises;  $3.300 1  ,,ix,vo  out  put  during  the  simit 


69. 171. nr,  66.412.26 
198  0',  108. i-- 


Se***  ResnllA  Sntisfnefor.v 


I  reserved  for  income  fax;  $5,000 
I  tran.sferred  to  investment  reserve; 
and  div  idend.^  of  $13,238,  surplus  was 


v;  $5,000  IckI  of  Ili.T.S.  IT'oiiiifTion 
I  reserve;  ;  last  is  reportcl  a.-<  7.5. .596 


in  N(jv-enrlx?r  "f  1338.  Assets  in  capital  account  nrc 


III  prc.senting  the  rejiorf  to  the  decreaseil  to  $2,112,  from  $6,801  at  thej  j,  ^  _ 

annual  meeting.  T.  ’laggart  Smvth.  prov  ious  >  ear-end.  The  couipanv  paid  ,  xlTCltnCIW  r\  ^ 

vtencral  manager,  said.' it.  (.art;;  dividends  ot  4<.  in  1333  .and  5-3  in!  J'  ^pC^lUl 

"(  oiisideririg  liow  difficult  it  is  to  1338.  I  iw/Tfr*  in 

invest  monies  profit.ibly  on  the  one  .Amount  of  a.ssets  under  ndmini.s- !  R  ®  fCMf  VJCCC#I  Cfl  vUHUUlJ' 

hand  aud.  -the  evcr-incrcasitig  load  (ration  at  the  year-end  i.s  reduced  to  i  '  '  '  —  . . 

of  taxation  on  the  other.  1  feel  that  $13.ii62.3SI  front  .<12.173,351  at  thej  The  monthlv  icboi’t  from  Hie  Treasury  for  .lanuary  13lu,  as  compared 

,'ou  will  consider  Hic.se  results  mosi  end  of  I3;;.s  due  lo  the  (oriiplcl  ion  of  j  with  .latiuary  1333  sliows  a  considerable  increase  in  receipt-”,  a  barge  gain 

sattsfaetory.  Genemliy  speaking,  all  the  winding  np  of  several  large  i  in  disbursements  aud  a  debit  balance  of  $15,785,767. 

Hie  items  of  the  balance  sheet  .show  o-states  during  the  year  under  rev  iew  |  Due  lni  gcl.v  to  a  gain  ot  $6,23u.332  in  Gtistoms  Import  Duties,  and  of 
steady  and  progressive  increase.  On  t’apital  assets  inerea.sed  slightiv  to  |  $2,42,5.102  in  proceeds  from  F.xcisc  and  SabM  Jitamp.s,  there  w  a.s  an  increase 

Ihe  liabililies’  side,  that  is.  Hie  dc-  $1,371.13,"  from  .$1,368,168  at  llic  pic- |  of  $3.553.3;,{8  in  total  ordinary  revotun'. 

(losits  belonging  to  Hie  public,  w?  vioii.s  ye.ar-eiid.  wliilo  guaranieed  |  Tot.il  Ordinary  L’.xpetidituies  during  the  nujPtli  were  <1.U88.772  lower 

.-•how  an  increase,  of  two  million.  Iru.<t  .iccount  was  down  rlighily  at  than  last  vear.  The  largest  .single  i-eHucti,,i,  li.-ic  iiccn  ;..-iiicvr,l  ,ii  inter, .^i 


its  belonging  to  the  publie.  w?  vioii.s  ye.ar-eiid.  wlulo  guaranieed  [  Tot.il  Ordinary  L’.xpotidituies  during  the  nujPtli  were  <1.U88.772  lower 
iw  an  increase,  of  two  milUon.  Iru.st  .iccount  was  down  rlighily  at  ,  ti,aji  last  year.  The  largest,  single  reduction  h{is  been  acluevnd  in  interest 
en  hundred  .and  fifty  thousand  $3.024.1.53,  a.s'agaiiist  $3.ii5.5.6S5  at  the  !  on  public  dchl.  wliich  was  ohnosi  cut  in  half,  dccllniuc  hv-  $2.-112,62:' 


dollars.  'This  iurreasc  is  particu-  end  133.8.  Total  assets  unibu-  ad- 
larly  gratifying,  not  only  because  it  j  niinint rat  ion  ibrclitied  to  SM.1.,7.670 
;liowr,  that  we  still  enjoy  the  con  from  >16.633.201 


SYMBOLS  OF 
SECURITY 


I  suit,  of  incrra.se  in  deposits  .ami  guar-  bas  had  tlm  effect  of  causing  debtor 
!  an  teed  trust  cetTificafes  wlii(-h  have  nations  to  render  settlement  in  gold, 
i  raised  a.sset.s  in  guaranteed  trust,  ac-  -Not  the  least  cause,  however,  was 
j  count  lo  $2,225,765  from  <2,337. ’238.  Hie  liiglier  price  of  gold  wlileli,  in 
;  Fslates.  trust, s  aud  agencies  aeeouui  turn,  .si iiiiiilated  prodiK'tiou  trnd  rit- 
j  i.s  .sliglitD  lower  at  <6,4311.382  a=  tr.acted  it  to  the  American  market, 
compared  with  .$6,485,835  at  Hie,  cud  l.oli]  j)iii|  Fxccss  Reserves 

'"■'  i  The  relation  of  onr  mounting  gold 
up  to  -8  .,..15  from  ..ki.j.-ll)..  j  aceiiinulation  to  the  pictho’-.a  of  e.v- 

i-i'.-s  icscrvi's  is  a  direct  and  inti- 
n  •  w  nniic  one.  ’Tin  (•ol(-,sw:ii  credit  hnsc  . 

Sf  tSpCClCil  i-.-j.i-csciilcil  bv-  rurplns  fiin'l”  clear-’ 

/»»»  •  •  r  Iv  reflects  ilic  continned  influx  of 

f  Oain  in  January  --i  the  i.ar;  --vcrai  .ve.-n.s.  Tins 

_ ^  11  inrn.  lia.s  tended  to  tnaininin 

in.'ip-.i  ;-;iit.s  ;ii  incir  ciirrenHv  d'-- 
lasury  for  .lanuary  1310,  as  compared  icMd-,  ,|ii;;c  :i;i:iri  Irom 

ble  incrca.se  in  receipt.”,  a  barge  gain  ;-miH  ntal  (u-emoc  a 

a  of  $l.i.78i,.767.  ’’chc.-i;,  ininn  ,v”  i-  -;i,ri-  The  l-’i-d  'i'al 

32  in  Gtistorns  linpori  Duties,  and  of  |;.,.,  r\c  shim  ■  al'odrl  ;  >  a.”.”ci-is 
1  SabM  Jitamp.s,  there  w  a.s  an  increa.”0  •(,  ,■  Go-  vn.-i  ahioiini  •;  .gold  dn- 

|)o.'.-  ini'  id.ofil  tip-  h.iiik-  la-g-dv 

iiig  the  inontli  were  <1.388.772  lower  bei.ind  'he  -I'l.-li  ,o’  ortl:;ii:’.  h  trn- 
ductiuii  htis  lieen  achieved  in  interest  mcp.s  of  c  idii  poin'  i  ■  ..-liii  : 
cut  in  half,  dccllniuc  b.v  $2,-1 12,';2:'.  iin-b'v  p|-'-.  civ  law  .-.  ’i  ;iv  !’■  lc'.;il  i;,-- 
droiipcrl  $234,138  while  expenditures  S'--;.,in’,;  pow-.-i.-,  m  mi.  I'.-,) 

•  reduced  hy  $i::i.r73.  .\u  ilem  id’  .u-,.  ;-,;ii,in.dv  limited.  H- foie  Hie 

as  carried  for  National  Defence  Ac-  iicatrd  bv  Hie  inflow  cf  -Mhl 

.lanuary  .”datemciii.  to  be  found,  sub-  r-ri’ei-tively  con'v.dh  d.  ip  w 

ar  aiipropriaiions.  means  for  i  xi-rcisiii;;  ;  ncli  i-ont.-nl 

rausportalioii  AccoUin.  were  $325, 58, 5  j,^  1,^.1,,  ^^|||  b;,r,.  adopfd 

'To  a  con.sider.able  degre,-.  lin 
Hm  ino.al  iniporlatii  gam  due  to  war  ,,f  |i,,.  ,,|-p.,eiii  confliei  abroad 

gain  of  $1.8,52.213  in  relief  .crams  will  jda'  a  doiniii'.int  pan  in  recu- 
bl  relief  exiienditures.  winch  in  .Ian-  iijp  flow  -if  gold  f,  this  conn- 

pioved  iiiinece.ssar.v  during  .lanuary  .  Cab;,,;;  fjic  ,ip,:!t  oiUmii.slic  view. 


■iirrenHv  d'--  Ij 


The  l-’i-d'-.al 
I  ;  ,  a.”.-o  ris 
.cold  dn- 
Milk-  la-g-d,' 


FOUNDATION 


NOTEWORTHY  INCREASES 
FEATURE  1030  RESULTS 


AN  INCREASE 

In  Total  Assets  to  -  -  •  .  -  ,  $9,852,000 

In  Total  Income  to  -  -  •  -  -  1,528,000 

In  Reserve  for  Policies  and 
Annuities  to  . -  8,835,000 

In  Payments,  to  Living  Policy¬ 
holders  and  Beneficiaries  to  •  740,000 

tn  Additional  Security  to  PoL 
icyhoiders  Including  Surplus, 

Contingency  Reserves  and 

Paid-up  Capital  to  -  -  .  -  720,000 

Newt  insurance  paid  for  and  revived  during  the  year 
omounfed  to  $4,21 1,794.00,  increasing  the  total 
insurance  in  force  to  $38,1 14,680.00 


,  Urdinar.v  Public  W’larks  Expcndiiuros  droiipcd  $231,138  wbilc  cxpcndifurcs  ^;, S'--;.in’,;  pow-.  i.-,  m  mi.  I'.  -d 
I  in  (joiiticriion  w  ith  Icgislatiitn  were  rcdimnl  by  $i::i.773,  \u  ilnu  id’  ;-,-iaincl>  limited  It*  f  ile  tlic  i.  . 

>  $2,.5SS.6.5ii.  vhicli  in  Tanuary  1333  -was  carried  for  .National  Defence  Ac-  iK-atcd  bv  Hic  inflow  ef  -Mid 

I  count  wap  onitiicd  from  the  current  .lanuary  .”d, a  lenient,  in  be  found,  sub-  ,.a,)  i,p  cri’ei-tively  cnn'iidh-d.  ip  \ 
j.stautially  increased  under  special  war  appropriaiion.s.  means  for  i  xerchin;;  ;  m  b  c.mt.i.l 

;  ’Total  i.apit.al  K.xpcnditnrcs,  on  TransptirtaHon  Account,  were  $325, 58, 5  j,^  ^^|||  b;,v(-  to  be  adopted 

jliiglici.  eiui.-^idcr.ablc  degree,  lin 

:  lufal  Special  F,\)ieiidilurc?  sbevv  the  ino.al  iniporlatii  gam  dtie  to  war  ,,f  pre.^ein  conflict  abroad 

‘appropriations  of  $13,378,662  aud  a  g.ain  of  $1.8,52.213  in  relief  grants'  wjii  ,,iav  a  domiir.int  pan  in  regu- 
1  aci-ount.  To  off.sct  flii.s  jiarily.  droiigbl  relief  expenditures,  wliich  in  .liin-  (aiim.  iijp  How  ,if  gold  io  tliis  coun- 
j  nary  last  vear  called  for  .<1.214.320.  proved  iiimccc.ttsary  during  •lanuary  .  -(-.jI.ijij,  ,-jip  view. 

:  ^'**^*;  'should  ail  c.irlv  (leacc  male  riali.o' 

:  lotal  (5ovrnimpiit  Owned  liiiiei  (n’ises  were  less  cosHv  m  .lanuar.v.  ppMiit  m  a  gcmiiuc  restoration 

(•ailing  for  ex penditiircs  wlii(b  wen;  $1,038,635  lower  than  last  year.  'TIic  ,,,■  and  cconoiiiic  siabiliiy  in 

ii’..N.R.  deficit  bad  been  reduced  by  <1.030.030  vvltile  tlicvc  vva.s  .a  rcilticlioii  i;,j;,,p,-,  p  js  po.s;-ildc  to  envision  i' 
i  of  $37,183  in  ’Tiaiis  (’aiiada  Airlinc.s  deficit.  -/cvM'sal  of  the  gold  movement  is 

I  .Ml  major  items  Iiaving  been  if;duce(l  in  .laniiar'.  Hn-  g.ain  of  $0,31  1,865  i-mrign  g.dd  Imldnig  il•■('  reuairiat- 
‘  in  Grand  ’Tolal  Fxpcndn nres  i.s  iimre  than  accouiilcil  for  1i>  ihc  war  {immi-  •(■],,!  ,,r  (  ■lur.-c  ■■  (luhl  ha'c  ihc 
;  priations,  which  ainouiitcii  to  $  12,.;',7S.i;62.  ;iiid  which  iipiiears  lo  be  largidv  cp'-.ip.i.w  f.rtcci  o'’  rcdpi-m:  Hii  c\- 
I  re.spomdble  for  the  cxcc;>s  of  c.xpondiiurc.s  to  receipts,  ainmniHug  to  815,-  -nridu;  tin  th,-  other 

iiaipl.  .Ill'  rn  oiiactii'ii  or  iiiicipdfi- 

!  t^barp  ir'UicHou?  m  io.an.s  uinlci  ihc  I'anediaii  1-*.arin  l.can  Hoard  and  :i  .aip.ii  o:  >ai-  v'ould  oiH^.  .”.iinii- 

.  drop  of  $732,823  in  loan--  to  the  Proviucca  broug’n*  a’ami'  a  decrc.ar-c  of  i.',,'  I'l,,-  nioM-mr-nt  of  Void  io  Amiri- 
I  $1,111,123  in  totai  loan;,  .and  1  nv  c-.  i  menD.  '.-.i,  ,  ••ii-  f-oipiu  m,-.  o.iid  ,'-,n- 
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Business  in  the  West 


■f  lU:  MONTRKAI, 

(^4lTY  nnd  District 

.SA\'INGS  BANK 


Nioely-Third  Annual  Report 


T6  T-<I(  StUMROLFII* 

OnDtriMn. 

Youf  Difaetoro  ^iivc  r  « 
Ihr  PanV  orni  Ih*  fovjj*  r-t  \ 


MoMflAi-  mvikTi  UTW,  IU\ 


Youf  Dif«tflro  Ihivc  r  -r  -  :  7nf  Ninulr-Th-M  Amoil  Hoport  of  th«  tffurt 

..f  O-Cx VnTtW.,’!.  r,  re.  -  ,  .•■(•  o-' .-  3M.  l,«W. 

The  net  f<*r  the  )*a<-  ’.'.ir#  J  4-4  fh^  Hisnee  broiifh* 

•Mf>Prr>WfjiAffour»twMil46  rr^ktra  a  lo'aS  '>f  SSJI  StO  t 

HMOrierly  d»itnb*v*>o"0  tn  itJ  s^relioldere.  iw  Fep'<  ognirbated  fmm  th?*  ircwml  t 

v«pRTtt?  chtTitab'?  » *.4  ^ilonthrrpie  Fij»'4t  indep-ndenily  of  lh»  *r?ioiint  ef 

th#  ('heritv  Donetier.  Fund,  diilrtboted  as  usual  -  lpaA*ifif  a  balance  at  the  rradit  of  ijodtvwi»4 
PmUti  AcfPHnt  -if  liil.flO.  10  te  ha  camH  foraarf  te  neit  year. 

A  t  the  reioe*t  of  fiWo  and  for  their  iceommoditioa,  a  new  branch  in  baing  built  on  Dacar  • 
F''n!e$-ar4.  It  « id  ha  ^penad  on  or  about  tha  lot  of  May. 

At  'jSi«l  a  fre  uent  aad  tborough  inapeeboo  of  ibabeoki  tad  aosetjof  tlia  Bank  hai  been 

rude  rifU'i: 

Di'.'v  ••  f  -i A-id.^ottiadihf BiltB<^Sbaaltrahar«n.ihfHb-'tt"f. 


GENERAL  STATEMENT 

OECbmurr  aiar.  lanw. 
LIAntUTlEfi 


t»e^y**!T4(  ■  s  ;->f  :ei*faot  inet-jdlag  tniarasl  acenied  to  date 

UepMiir  • ..fc  . . 

Charit-  l.’GiatMa Fvnd 
Other  LiAbilitiea 


Capiul  Stock  (Amount  luboenbed  92  000.000.00*.  paid  up 
Iteacfvf  Fund  .....  ... 

Balance  of  Probte  carried  forward  .  •  •  » 


rath  on  hand  and  IP  rhirtered  Rankt  ■ 

flominion  and  Prr*irclal  Uovemnient  Bond*  «  •  »  • 

Uanadfan  Municipal  Rondo  and  Debentures  «  *  «  *  • 

Bonds  of  Canadian  School  Muntcipalitiea  .  .  «  .  . 

Bond*  of  Canadian  Public  libHtiea  Corpora'lena  .  •  .  » 

.^iindi9  Securiti^i  ...  ...... 

Ufill  and  Short  lyaana,  se-’ured  b.v  c'^ilaleral  .  .  .  .. 

fharity  Donation  Fund.  inv#*ted  in  Dominion  andranaHian  Mudd 
viral  Securitieo  appro*,  ed  by  Ibe  Domhiiofl  L»OA*ernmenl  . 


UMO.OOCrtO 
3.000. 000.  (« 
2&).6I0  to 


t  UNATAM.OI 
.‘»9,nnR.iiTM 
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eOi.mTrt 
5  103. in  7'* 
•‘nn  non  no 


:7d. 771.246  » 
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l..''n$trtnen.  * 

During  llie  twonty-lwo  venire  th«t  lolIoHed  iLe  8'dv  v  r' 

''ninyerj  f%  of  i»-.are  but.  in  the  )a?t  five  ^cc^^3,  we  liavr  ImJ  tli.ri'Dit 

iiu/  clouds  consianllv  hovering  over  the  world. 

wiOi  nil  lie  horrors,  haa  again  broken  loose  in  t.uropr. 

•So  ha.n  wiHocl  it  a  mepalomoniar  who  aspires  lo  ihr  doniirialDHi  »: 
I.urope,  and  iherraftrr  of  tlie  world.  itirougU  the  manlriv  of  l|ie  sr‘t% 

If — God  forbid— Great  Britain's  supremaev  wore  'liatlo.rrd.  tl*o  1.  niV:d 
.Sfal***  would  »i-»nd  alon^,  without,  an  ally,  in  defenre  of  ih-mm' racy  nn-i  nt 
all  that  niakes  hfe  worth  living. 

Our  pc'wriful  nriphboure.  with  folded  ainjs  ond  an  .ipp-ireiii 
ionsvience.  ar«  H.snummg  that  risk. 

C';»nad«»  will  never  have  cause  for  Ti»gret.>  nor  rrmc^r-vf  .t'*  it  h..»s 
dedicated  all  !♦•<  energies  lo  resisimit  this  brutal  a.'-suuU  on  our  ci vili.r.*iioP. 

It  has  been  well  naid  that  our  men  r.njsl  (»ght  r-n  tvn  j'ronl-'. 

Our  soldiers  are  tiainiiig  lo  meet  the  rneinv  ofi  hiud.  on  «"  •  iin  j  i:i 
tlie  air. 

The  other  front  is  on  our  own  soil  and  it  no  lets  »rnp«>rl<int 

are  called  upon  fo  utilise  aU  our  natural  resources  lo  feed  our 
Allies  and  lo  furnish  them  with  all  Ihe  war  rnai.eiial  lhal  we  cun  produce 

To  that  end  Canada  it  at  work  and  our  people  are  being  enlisted  in  all 
I’u.’’  productive  field-s.  the  farm.  Ihe  inine.s,  th«*  forest  and  the  fisheries 

Our  industries  w’dl  be  working  overtime  and  wull  he  ab-sorbinj  luo.st  of 
Ihe  unen\ploycd  who  are  employable. 

There  will  »till  remain  with  us  a  large  propoiljon  of  unemployable 
who  h.Tve  a  imtural  claim  to  our  solicitude. 

That  proup  will  be  reduced  hy  the  apphention  ot  two  nets.  The  Old 
(Npe  Pen.«ions.  which  helps  those  in  iiefd  who  reach  f<eventy.  and  Ihe 
N»'edy  Moth^TH  Allowance  Act,  whicii  takes  care  of  ttie  widows  h-iviog 
children  under  sixteen  years  of  age. 

The  ftnaminp  ca.'Het  of  helpless  people  who.  in  the  p.iaL  w-err  s»i2l.i»ned 
hv  their  rehii.i'T.s  or  by  the  conimunity  m  which  th^'v  lived  ui)j  have  lo  be 
individually  ex.-imincd  and  iJisjwsed  of  ihioiij:!*  ihr  intoi  vt  tPioii  of  tl»e 
niuniclpahi »e«  m  which  they  were  born  MncI  p.is*-'*-!  ni.>^i  laf  ifieir  hvci* 

Our  healtliy  labouring  eJemenlH  will  douhlle**  he  fully  engfiged  while 
this  war  lasts 

1'ho  queq||on  already  ajiMSs  a**  to  the  problem*  "*hjch  vill  c*>nfr**iit 
8vhrn  war  come-*  to  an  end  and  f  ice  reduce  ih'-ir  sc i I'  l i i*'s  f*t  loi-,*' 

to  >1  Standstill 

Our  mantjfac.turers  wtII  h.s^  e  to  plan  t  ran^forni  i*.ions.  .4,.  w,ll 


(iliow  ihrni  to  cnier  «i  productive  licM  for  home  and  lorei  j.i,irkct«, 
Our  of  L-J  ep**atrd  advice  to  the  comniunit>'  at  liice  and  e-'p-.'G  j  .til  *. 
onr  industrial  workers  ih  to  prepare  lor  tfi^l  even»uaht8'  bv  .i 

Hs  much  .i-v  thc8'  «  on  .save  tjf  lh«'‘ir  e.srinny  ».  **0  »'  ’o  help  Itmmu  lhr«» 
the  period  cf  r e-ni , u'*! ”irn »  tlu»i  will  ^>l^rly  cnsjc. 

\X'r  will  h  n  ;•  nt  the  ;4,inie  lit  ie  our  scddieiH  tcluiiun,.;  Itoin  the  li 
and  offering  the  piobleiF  ot  Hirir  reab.niipi.ior*  into  ci%'il  life. 

katiadn  hj^  uiprisin^ly  pns4r«d  fr<»m  pe  .j.  ti\-ii  e*-  ' 

c«>ncliliou*<. 

\X'hcn  ofir  -  llie  coi'iPlk'tDyn  whn  I»  ••  lOOJ.  <n:r  ci.t 

in  I'M -I,  it  Will  h»'  T*'nlr!:v'*' j  that  (  .modi  I'.a^  heiielprd  hv  th.il  »*.i 
On  th'  ver:-'  fii-5l  diy  il.at  Gie.ti  lW.h,.i,  .  >■.  j., ,  ..  ., 

I  G'detal  Govern  nvrM  .ippointx-  1  t'D*  \\’,i  rt  i  in*'  I’lic-  i;,'*  ii 
piei’crit  on  undue  iiK.ie.is''  m  ’.Id'  i  g».‘.  I  uf  h'  in;:  h  t'lihm  <'*  : 
price  ol  tlie  ncce ;  -  ii  ii*j  ul  htc 


h»'  T*'alrrv'*d  that  (  .modi  I'.Ij  In 
fii'5l  diy  il.at  Gie.ti  \\ 
nv’r'l  .ippoiiitt,'.)  f‘i'*  W’finiiiD' 

!ue  men. 45*'  m  Md’  of  h 

ul  htc 


It  wnv*  show'll  4I  llir  «'  i<l  ut  ijir  1  \*.|r  4f 

aiuI  hicli  ousts  cica»«’fi  a  I'eiy  p.nnfMl  ii-.a 

imrnnl  rcononiic  levrN  If  th*'  clfurt  !•» 
tins  Boa rrl  in  mamt.nnin,:  fair  .»ii  I  ir.»-.4.n  ime 
the  country  svi||  nut  have  to  ou'iure  iUf 
•  tml  r«jf.  I  iuti 

It  1  li^:  oo$t.  of  h'lng  is  kept  .,n  t.iM 

to  ahn4^>i  inal  wajje  ,  ivlm  h  ha'  e  fui  ci|i’< 

t o  - 1  tvf  firodnct  nm. 

Ltiir  Onrial  Man.'ig^r  lui.-*  rjn  en  *  '*0  t* 

I  hav’i*  no  d'luht  that  <-oij  will  find  ihi 


*hKh  i.ther 
tprcml 

Whew  fl 
vorld.  ll  ha 


hiraldc  icturn  to  oui  shau 


ly  kc;,ort  of  llir  (  .i!i.((li.(H  Cifcl'.I  .still  tit!.  jfail'  VViHl  Cdl  I  ('(■  t  "'ll  .S  11  liltlo  blc'V  . 

Men  I.  liiiit  A 4s,.i '..1(00.  MiMisf  .Ijivv.  W  Ivij'.f'.sil Ic  iiiifl  1  c- I  I ’oiif f'ft ion !•  I' V  iukI  i-atidv  lines  re 

iuil  lianlvviirc  ftiir.  5\  liol's.aie  timl  ‘  [ll"•t  s.ale.s  I'air  and  cuileetious  good. 
iii(ieg,  \\  Imlcsa le  cn'i-.'rv  loHiil  gi'occvies  t’aii'l.v  '.rood.  1  •r.v  !  1  •'•ui;  and  |ii(j(liii-e  lines  ropor 
(I'lile  good  d'c^i"'-  liie  I'a.si  !  uoods  airly  good,  ('olleetioiis  fairly  |  s.alcs  sliovviiig  irniii'ov  (.9110111.  and  col- 
vvi'ii  iinio  o',  ('nii'iii  rliown  .(.lod.  ,  lecHoii.s  fair.  ’Tire  sales  sliovv  a 

iii>  lii.'-i  nioiiiii  and  vear  lo  1  l  algari.  \\  liole.salc  and  rci.-jil  .slight  Increase.  ivith  eolleen’oiis 
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1-134  St.  Catherine  St.  W. 
Montreal,  Que. 
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Bi  inch  M’Anager 
Montreal  No  2 


Xaiiura  1  I  v  f»*ij*  «•  .  4 
Niitioruii  i.T  h  (.< 


I'uMie  I’rinti 
I'm  lie  \Vorlc5 
hov:il  (  ava* 
f<rGn-iary  of 
Soldi.T 

I  I 


1  (irand  I  ulal  r.Npotiuiti  re 
I  1  otal  1  r*unp  aiiu  Inse^tmcnM 


W  inter 

is  nutnitig  -■'-■y 
a  temperature  Ibis 


^’1 1  "iai  vvi'ii  ill'll;  O',  eaii'iii  shown  -ood.  ,  lecHoii.s  fair.  ’Tire  sales  sh 

7.2;’a!"ii  I  ov  (  :■  Hie  las'  ""iiita  and  vear  lo  |  lalgiiri.  \\  hole.salc  and  rci.-jil  slight  Increase.  with  eolle. 
‘  ?-'i'iiM  i  Hcoi.s  and  siioi lairl.v  .good,7  H-ade  eouMuncs  inodoraicl.y  aetive.  good.  'Tea.  inflee,  and  siiier.s 

:!ii!  t;9  'vilh  iii'i'idv  eiiieni  shown  ove;'  ah  ."  many  trades  .slight  inei’Cases  in  .  pori  sale.”  and  eolli-etion.s  .good. 
.tij.S'is  ii,iii),;i!-ativ(-  (leriod.',  iJ'.v  good;-  airnovor  .are  shown  hut  in  nios:  in- 
ifir'-’ii  alc;-  good  and  sliov, -n-g  iiniimve-  r  anees  these  are  more  than  offset  I  “ 

’.i9.''.Tj  iiK'ni  15"  all  eoaii'aiative  I'ci  i"ds.  .  I'.'  the  iiiei  eti.sed  cost  of  mcnihau-  •  s'  '/  tx 

‘  ir.a  I  es  oi  "ions  fiuiiishiiie.,  (|uiie '  disc.  Uusiuc.v3  generally  can  be  rat- 

■gg’oj.yj  '.00(1  and  show  mg  iinprovemeui  over  ed  as  I'roni  about  the  same  .as  this  Inter  _ 

ii'62!aii  inoiuli  and  year  to  d.Ue.  Hard-  -ime  last,  year  to  a  slight  impriwc-  ri  mir  //  ) 

v.a;-'  rales  good  and  i'"i'roved  over  meiit.  t  urruil  concetioiis  laiMy  is  rutin i up; 

232.5611  iasL  year  to  (iai  '.  eiaies  of  (iliuiih- ;  gc.id  bu:  old  aecouuts  .still  slow- 

in;;  and  hea  iitg  .sui'ii.io;'  riuite  good-  tiliiuuitoii. —  IVhoiesale  groceries  ** 

2,:.'!s!6xi')  .  and  inijncved  ove;'  last  inoiith  and  :  fairly  good.  Fruit,  eonicctiouer.v  aud  8 

ii.J.i'i.)  •  J dati  .  I’aiiit  ".He.,  .good  and  i  tobacco  Hues  fair.  Hardware  sales  Take  a  Winter’t  Day  .  .  warm  it  m  tl 

:  ai.oii:  tin  .  atm-  as  last  niouih,  ii.ii  :  fairly  good  for  this  time  of  .vear.  aun  . . .  add  a  da.*  cl  wit . .  and  Ala. 

2,''jt!:i,(i  ,-,n;i;,i,,'.i  I."-  liie  vear  to  date,  wiililDoots  and  .shoes  f.-vir.  with  demand  dint...'ou  hav,  AUamie  Ciiyi  Nc 

ti*"'!'  !'‘ae;iig  order.s  .good.  .-Vllloinidtilp  ae-j. still  being  lor  the  ch-2a|ier  stock.  imacln*  delicioua  feed,  plaaaant  cempan 

g.iissii  ee;;soi  i:'s  and  i  iihher  goods  reiiort  Ucady-to-vvear  .sales  fairl.v  good.  and  th,  itimuladcn  ol  ih,  S«rl 'n  San 

i.:io-d,«68  saie.s  gajod  Uetail  trade  I’airlv  good.  (  ollecUous  I’atr  on  current  ac-  Room.  On  aaeond  thought  ...  wli 

M  ollecHoIlS  fa.rlv  good.  '  counts  hut  practically  nothing  be-  imagine?  All  ihi.  ia  real  a.  the  Se.ai. 

32.li:, .3  |{egiiiii  -Wholesale  g. -lecrio.s  show  iug  done  on  old  aecounts 

8(1 1  i'*  7  3  (leerease  on  best  w  ek's  sales.  laJicoiner,  -  Wholesale  grocery  ira«ei  aaent  o.  Jir» 

l  Drv  goods  repo!  :  ;(  .-iighi  inerea.se  i  sales  fair  and  eollecfions  slow  but  ^  «  g 

ovv  in.;  to  ;i  .•ina'I  ninoiii"  of  s|iring  I  improving.  i’rosiiei-ts  for  o.arIy  ^  Cl  Mm  i 

■’  ■'sti.’riM  no  rehi(iuli,-e  niovinc.  llaidwaie  still  ;  .-nring  aeiivity  good.  Dry  goods  and  ; 

-'ri(''r'''  >  MiHitiwin;;  good.  Ketail  trade  fail  lo  |  elothin.g.  linos  reporl  sales  good  and  | 

(“■•’s'l'daT  ;  f"'od.  Golleelions  fair  lo  slow  on  |  ahead  of  last  ,vcai  ,  with  collection^ 

2.23i',6«4  ;  eijrrcni  aeeoiinis  and  old  aceounis  vcr.v  fair.  Hardware  sale.s  eontinue  ( 


idiU'ing  order.s  good.  .-Viiioinohilp  ae-j  still  being  lor  the  ch-raper  stock, 
ee.-isoi'ii's  iiiid  I'lihher  goods  report  Ucady-to-vvcar  sales  fairl.v:  good, 
sale.s  good.  Uc'fail  trade  I’airlv  good,  j  (  ollecUous  lair  on  current  ac- 
Folleclioiis  fa.rl.v  good.  counts  hut  practically  nothing  he- 

l{cgiiiii  holes;ile  g. -lecrios  show  j  iug  done  on  old  aecounts. 
a  (leerease  on  best  w  ck's  .sales. !  VaJicoiner.  -  W  holesalc  grocery 


Take  a  winter’*  Day  .  .  warm  It  m  the 

•un  ,  .  .  adH  a  donh  cl  fxit .  .  ond  Alod 
dm!  .  .  . 'ou  h*v^  Adomie  City?  Now 
iin4sln«  deUciou*  food,  pleaoaot  ccapanY. 
and  th«  otimuUrfcn  ol  fhe  Surl  'n  Sand 
Room.  On  aecond  chouftht  .  .  .  why 
imagine?  All  ihia  ia  real  ac  the  Seaaide 
Hotel  Why  not  come  and  get  i(? 

(Tw  Reservattons  through  your 

a  M  travel  agont  or  Mroct 

WXeaside 
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THE  FINANCIAL 


Bell  Telephone 

Reports  Record 

Gross  Revenues 


VT  THE  LOOKOUT 


from  this  reactionary  i>erlod  Into  re¬ 
newal  of  the  main  uptrend. 

■‘After  a  short-lived  lull,  recovery 
Is  e.xpected  to  be  resumed  and  to  lift 
the  nation  to  erratlfylng  economic 
heights  for  the  year  1U40." 


(Continued  frotn  I’age  1) 
port  itnde  with  other  countries  has 
inoir  thitn  made  up  for  the  adverse 
balance  wiili  the  U  S 

Discussing  the  bearing  of  wai'- 
liiuc  conditions  on  Canadian  indus- 
lr.^.  K.  r.  .tcllctt.  general  mauacerj 
of  the  Ko>al  ['rust  Company,  ex¬ 
pressed  tlic  belief  before  the  annual 
meeting  of  shareholdcr.s.  that 
major  business  enterprises  of 
country  ai>preciate  the  danger  of 
o\  er-expansion.  and  intend  to  do 
everything  possible  to  prevent  an 
undue  run-up  of  costs  and  of  prices. 
Itevclation  that  Urit-  At  the  same  time  iic  expressed  the 
view  that  conditions  have  changed 
so  completely  that  the  precedent 
(I,,,.,  the  Great  War  are  unlikely  to  offei 
much  guidance  as  to  what  lies  be¬ 
fore  us  in  the  financial  field.  Among 
i  coi'per  the  factors  responsible  for  the  re- 

iiciialto  siabilitv  of  financial  condi- 

ati  bel- 

o-oiu  ra-  compared  with  the  drasiii- 

lie  Unit-  uiisettlement  that  followed  the  oui 
a  moral  break  of  war  iu  1914,  he  mentioned 
\  .in<  oil  luompt  assumption  by  ilic  go\- 

einmein  ol  the  control  of  foreign 
ixcJiauec  transactions,  ’he  clear 
.-laiciiuiit  by  the  Acting  Minister  of 
I'm  UK 


BROOKMIRE 

ECONOMIC  SERVICE 


(Continued  from  Tago  1) 
of  115.477,860  among  the  assets  foi 
spoelal  cash  deposit  for  redemption 
of  bonds  and  an  offsetting  Item 
among  the  liabilUle.s  for  "bond.s 
called  for  redemption".  .Net  working 
capital  showed  little  cliuuge  at  $4,- 
888,490.  Working  capital  figure.s  for 
past  2  years  are  compared  licrc- 
wiih: 

—  A.  at  Ueconibei  .Hat — 

OIVI  |.H8 


British  Columbia  Finds  Product 
o(  Province  Finding  its  Way 
to  Enemies 


Plan  Organized  Opposition  of 
Preferred  Shareholders  to 
Arvears  Proposals 


U.S.  Steel  Production 
Continues  to  Drop 

.No  sign  of  an  Improvement  In  the 
the  volume  of  new  steel  busJness  in  the 
the  United  States  was  apparent  last 
week,  nor  was  there  evidence  of 
any  perceptible  drop  In  the  level 
of  incoming  business  from  the  week  j 
before.  Whether  or  not  this  mo-  j 
mentary  levelling  out  will  carr\ 
through  the  next  few  weeks,  re- 
mnius  problematical,  with  steel  pro¬ 
ducers  expectjng  no  significant 
P'.ck'Up  111  ft  ,’sh  orders  in  the  next 
several  weeks. 

Down  ward  ad.lusiment 
shipped  sti'?l  tonnage  co  ,  i 
last  week  with  backlogs  oi.  .'me 
I  products  now  having  been  reduced 
suhstantiall.'  in  the  past  month.  It 
is  noted  that  unfilled  tonnages  on 
some  pnxiucts  are  still  considera- 
bl\  lieavicr  than  they  were  last 
.\ugusi.  At  th.p  rate  specifications 
are  reaching  tlie  mills,  a  sizeable 
deiliiie  iu  remaining  backlogs  is 
i'X)u'c;ed  before  any  new  buying 
.  iiioc eiiient  begins. 

(  oiuinuitii  io  reflcc:  an  adjust- 
I  inent  between  incoming  business 
and  steel  ncot  production,  raw 
steel  o.iiput  last  week  throughout 
:!i;  coun'ry  declined  a't  points  from 
the  v'cek  before  to  71 per  cent 
of  capacitv.  a  situation  which  had 
been  expcft-ed.  Indications  are  that 
iucot  production  again  will  regis¬ 
ter  a  decrease  this  week. 


CREATES  A  PROBLEM 


MAY  C.O  TO  COURTS 


INVESTMENT  an  J  ECONOMIC 
COUNSELORS 


itmii  Th«  Financial  Timr j 
(’referred  shareholders 
lotial  Metal  Industries 
aolirilt’d  foi-  pmxies  U)i 
■;:iig  on  Uebniarv  In. 
oa  rliat eholders  are  cx- 
ppi-ove  I  he  plan  of  ar- 
.if  pieferrod 
'csult.  of  tile  vote  by 
:se.-^  of  preferred  share- 
lie  III  some  doubt  up  to 
ilu-  meeting  as  many 
areliolders  are  expected 
r  ill  (lersoii.  To  secure 
I  uKinagenicnt  of  the 
i.i'  'secure  7.'ic^  of  the 
oil  class  of  preferred 
■  nted  in  per.-^on  nr  by 
ored  at  I  he  meeting.  In 
lie  class  .\  and  class  U 
!l'^  .1  majoriiy 
ic.-:  recitiircd 

of  rc.sults  of  the  vot- 
iiai.v  19  it  is  probable 
ig  preferred  sharehold- 
latc  tlieir  objections  to 
(  plan  goes  to  the  court 


Cun.  .  . 

Cun .  liabilities 


2  i.  i  I  2  4iu  I  1 .24t>.OU 
I8.4it.9b0  b. 411, 87b 


N^'orkiiig  tcip. 


4.888, 49U  4.8>4.158 

Keveinies  Hiulier 

The  report  shows  that  revenue 
dividend  !  from  loc-a1  service  totalled  ?i:)l.302.- 
131  in  193'J.  an  inrrease  of  ovci 
1938;  tong  distance  revenue  was  ?9, 
675,7t)9,  an  increase  of  7.7'‘r  ;  miscol- 
lanoous  revenues  and  oltior  income 
aggregated  $2,160,192.  a  decrc’ase  of 
1.2'7f.  Gross  revenue  from  all  sour¬ 
ces  amouiued  to  $43,138,062,  an  in¬ 
crease  of  $1,443,083,  or  3.597. 

Operation  and  maintenance  expen¬ 
ses  vvoro  $718,981  higher,  or  3. o'!, 
above  the  1938  figure.  This  increase 
vv.as  due  mainly  to  the  cost  of  nialn- 
of  out-  taiuing  the  added  plant  and  eciuip- 
nient  required  to  meet  additional 
service  demands,  aud  to  higher  con¬ 
tributions  to  the  employees’  pension 
fund.  Taxes,  including  taxes  on  uon- 
o|)c'rating  income,  amounted  to  $.'!,- 
113,000  in  1939,  an  increase  of  $S!i,- 
616.  and  equalled  $4.03  per  tele¬ 
phone. 

Telephones  af  >>vv  realc 
.M  the  end  of  the  year,  there  were 
786,455  Bell  telephones  in  service  in 
Ontario  and  Onebcc,  of  which  277.- 
634  were  business  and  607,821  resi¬ 
dence  instruments.  The  year's  net 
gain  of  20,600.  as  eomparecl  with  is,- 


Special  Corre«poiid«nci 

\  anruuver. 

sh  t'olumbia  copper  is  being  export¬ 
ed  indirectly  to  Biissia  and  possi¬ 
bly  to  Germanv  caused  somewhat 
of  a  stir  on  tlie  Tacific  roasi 
:ng  the  past  week. 

.Most  effective  way  to  halt  ship 
ment  of  British  columbi. 

.and  other  potential  war  in 
Russia  and  other  toialiiar 
ligerents  lies  in  mutual  i 
non  between  Canada  and  i 
ed  States  along  the  lines  of 
embargo  on  such  ixiioi.?. 
ver  mining  aiUhoritie,'  liclie-.e. 

To  refuse  export  liceii>o.-  to  ihe 
British  Columbia  iiiiiu>  now  ship¬ 
ping  copper  concenirat  -s  to  for¬ 
eign  countries-  M’-itanii  a  .Mining  .x 
Smelting  lomii.aTi.'  and  Granb\ 

V  Snuliiug 
divert  biisi- 


Deecriptive  booklet  of  Brookmirc 
Services  and  sample  Balletins  on 
investment,  business  and  economic 
subjects  mailed  upon  request. 
Kindly  address  Department  46 


BROOKMIRE 


Corporation -Invsstment  Counsalors  and 
Adminijtrative  Economists-Founded  1904 

S51  Fifth  Aveane*  New  York 


governmoiii's 
views  oil  inierest  rates,  and  on  how 
w  ti-  cxiiendir-ii  rs  wo-ild  be  finani  ed, 
ami  ilif  growing  renli/aiion  of  ’.be 
impoitaii:  econotuir  iiati  tlie  Domi¬ 
nion  is  apnareiil  iy  designed  to  ].lay 
til  ilu  Umpire. 


Company  Profits 

Gain  5.9  Per  Cent  Over 

Previous  Year 


were  also  some  iniportiint  decliues. 
however,  notably  by  B.  C.  Powei , 
Duke  Sliorc  Gold,  Uaura  .Sccord  and 
Simpsons  J.td. 

.\  labke  showing  I  lie  cinuiges  In 
.gross  and  net  earnings,  as  well  a-^ 
in  the  working  capital  position  o' 
91  Canadian  companies  (s  .'-bown 
oil  page  5. 


'  ompany  would 
ness  to  other  ci 
ppjvse  of  srverai 
I  olumbia  iniucrs' 
revenue  t<i  this  ; 
have  b’udied  the 

Grtvobv  is  now  under  long  terivi 
.  oiuraet  'o  sell  t-  cu’ire  output  of  Upward  Tre 
<nppe-  ronrrntrar°s  to  l.vpan.  This  , 

fn’vr  'inH  ^  ii*conom 

contrar-  iins  until  next  .Uliy  ana 

s  subjec.  .o  rtnewal.  but  if  it  ex-  The  ’ailw.i. 
Pli  es  'In  eompauy  may  build  its  siiO"  ed  .urUn 
'Vwn  .'inciK'"  near  .Alleiiby  and  sell  week  (vf  uie  \v 
to  the  United  States  or  British  loadin 

:iiark''ts.  Both  Granby  and  Britan-  standing  in  th' 

tiia.  vvhiih  sell-  its  output  to  the  wa.s  7o.6.  The  ; 

Vmerican  .'•tneliiiig  &■  Uefinerv 
'  ompaii.'  at  Tai'Una.  Wash.,  have  was 

been  exel tided  '"om  the  British 
1  oppe;-  deal  heea’ise  they  produce  lai 

only  ronccntraips  at  ii’csent  and 
have  lu'  facilities  t'>:  more  ad- 
••  .nneed  refining. 

Itiisvirin  Shipment--  i  niii'irmed 

Ihe  reicn:  eriii'-ism  of  British 
I  ohimbia's  eoiiper  exp'-Tts  arose 
■  oni  tile  statement  of  department 
..f  imn-s  offteials  that  some  B-i'an- 
tra  eoppei  eonceiitrates.  sold  to  the 
Tacoma  smelter,  undoubtedly  found 
tswayto  Bussia.  an  assertion  sub¬ 
sequently  confirmed  by  a  despatch 
f"om  Tacoma  saying  that  B  c’.  enp- 
ii(  r  would  be  included  in  ;i 
I'll  (  opiier  cargo  shipped  from  there 
Of  Akidivostok.  The  fact,  that  only 
.'■s-  w.ck  ’  anada  cancelled  export 
censes  for  wheat  cargoes  from 
Vancouver  for  Vladivostok  aroused 
lidhionnl  interest  in  the  situation 


(Uuntinued  from  I’age  1) 
$250,605,8!t3  vvhieli  figure  ttikes  ac¬ 
count  of  5  deficiencies  lolalliug  $2,- 
795.299.  This  eoniptires  with  8236.- 
475.887  in  the  19:!.s-:i'i  ri'iiort.s,  wbon 
five  conutanies  reported  eurreiif  lia- 
Itilities  in  exccs.s  of  eiirrcnr  assets- 
to  the  Itiuo  of  $2,0.S2.7,")ri.  This  work¬ 
ing  capital  irnprovonient  amounts  to 
$14,139,006  or  appi  ox'imately  6'’y  , 
liiipoi'taiit  Changes 
The  most  important  improvcuient 
shown  in  this  t-omidlation  is  that 
of  the  earning.s  of  grain,  flour  niill- 
iiig  and  bakery  companies,  Uaeh 
one  of  the  coneern.s  in  tliis  list 
either  reported  eainin.cs  as  against 
losses  in  the  previous  year,  or  else 
has  suhstantially  iiiereascd  profits. 

(Ither  important  gain.s  in  net.  pro¬ 
fits  were  shown  hv  )i.  Mlcctric 
Kly.  ($1.50,0(101:  Hiomptoii  1’.  &  P. 
i$23i*,OOOi;  Canada  i  onient  ($350,- 
000);  Gen.  Steel  \\,ii-es  ($300.O0o>; 

1 .8  iiio.ooO) ;  Intcr- 


Shipments  Of 


Newsprint  In 


Modern  Containers  Elarned 
$2.03  a  Share  on  Common 


January  High 


-ii  nu>v  emon* 

v.ii  :u  :.io  foHith  __ 

The  mdt.x  ot  car-  .cont.nued 

('SC-  f:-em  xi  1  to  SS.'V.  Ihe 

'  s, 11110  week  (.)’■  1959  P^red  with  the  same  month  last 
raffle  movemeii'  duV-  "■«-'*  -'’-5"' 

ing  the  first  four  weeks  of  the  year  .-Advertising  linage  in  52  I  .is.  elr-.es 
nearly  ix.^.uno  ears  compared  increased  by  0.7',  in  .tanuar.'  'I'lus 
With  I58.00O  in  the  same  iieriod  of  compared  witli  a  gam  of  18. Cr  in 
t  year.  Kach  of  the  cloven  com-  billings  o'  the  i  major  radio  ner- 
modt’y  groups,  exrept  livestock,  is  "’orks  during  the  month  and  of  2.:'.'c 
now-  showing  a  gain  over  liie  co-.res-  advertising  linage  tn  .National  ma- 
ponding  period  of  last  year  l/ia'l-  ^azine.s 

tngs  during  the  week  ended  Febr  i-  Aggregate  produetton  for  lannarv 
ary  3  amounted  to  50.607  ears,  an  ‘  anada,  the  U.S  and  .Newfound- 
increase  <vf  .530  cars  over  the  prev-  'Oiid  am'Uinied  to  56..20;f  tons  and 
ions  week  This  vva.s  sligh’lv  les.s  ageregatf'  shipments  (vf  355.345  ton.s. 
than  normal  for  the  season,  ami  the  IB  ni-e  mill  soreks  ,sliow-ed  an  in- 
index"  number  declined  from  68  '’  •"  diir  ng  the  mon’li  of  (1,858 

'^7.*'*  S7.*i,  In  iho  rorrf^v''pon'i ‘  11  ^  ■’U-'.  on  incrpiiT^c  n  ^  ii.uo 

week  las’  year  loading  total'ni  in,  '■  ''.'"’  i  tons, 

547  cars.  ~  -  - 

A  recess-ion  was  .shown  n  1.111  Site  Located  for  First  Well 

B.C.  Government  Program 

Tebruarv  2.  the  index  receding  '-i.ui  ® 


luaiy  1.  and  .lune  30,  19:;!',  in  in:-  in 
!  amalgamalioii  of  itie  (-nmiiaii  1  ■ 
while  the  halanre  of  .$(:;.t2(;  w;is 
■  made  during  the  Iasi  lialf  nf  lii  - 
i  year  following  ;irn;i Igtitiuitioii  1.,.  I 
Uinnle.  president  i-if  the  riimiian.v. 
.stJiies  thtii  voiimie  of  liusim-ss  in 
I  date  In  1910  has  e\(-eeded  ilial  ni 
I  the  cori-es|iondiiig  p('rind  in  i!i  ;'' 
and  that,  dit-cclors  ate  antiriiiaiin  - 
I  another  satisfactory  yeai  ,  Th'  idui 
pany  made  a  substantial  itit-n-ovi-; 
in  tho  Inst  four  mouths  nf  i:-:;'. 
which  contributed  to  m('i-(;ir-<- 
carnin,gs  In  tbe  l,-ist  half. 

Balance  sheet,  sbow.s  <111  rein  ,1 - 
sets  of  .4339.762  and  (iirreni  liah.  ■ 
ties  of  $37.7i'6  to  priivide  wi  rl.iii. 
capital  of  $:)39.762  at  Deeeiube  -  ui. 
1939.  Included  in  eiiri-eiil  a-.se- 
were  cash  at,  $1M..5!'5.  itnesimeii 
at  $92,163.  slightl.v  ;ibov('  (osl.  1- 
ceivables  nf  $58,150  and  in\ <'ntin-n -1 
of  $112,473.  Uix’cd  asset-  iiu  l-iiin 

(H)uipment  cairied  at  .JIoo.tT!'.  afi 
deducting  depreciation  riservi-  ", 
$365,478,  ;ind  real  estate  <-arrieil  it 
$133,486.  aftei-  deducting  (l(-pi-ec;a 
tion  reserve  of  $51. .557.  .\ssi  i,.<  ini.i! 


Harding  ’'arpei 
nat.  Milling  ($1.2oo.00O) ;  I,ake  of 
the  Wond.s  ($900.0001 ;  Maclvarcn  P. 
i$70o,0O0);  .Mil.  Uotlons  ($350,000): 
.MU.  Power  ($300.0001;  Sherwin- 
Williams  ($209,000):  Simpsons  T,td. 
($150,000):  'Teek.  Hughes  ($400,000); 
Toronto  Ivleva. ors  t $4(40. 000) ;  Twin 
nty  BT.  (.t200.000|, 

Sobsttiiiiial  reductions  In  the 
earnings  of  .Asbestos  ''orp..  Can. 
Car  Ac  Uoundrv.  Dist  illers-Sen- 
grams.  Illnde  Daiich.  l.ako  Shore 
Gold.  Vtassej-Harrls.  Natl.  Steel 
Car  and  H  Malker  were  not  siiffi- 
cteiii  to  offset  .these  gains  eom- 
pletely.  1 

The  improvftmeni.  in  working 
ropUal  has  been  rather  general. 


.Ni"..  .V  '  handler.  Ltd.,  one  of  the 
■  b  c  'T-'-i  '  drilling  eontrartor.'v  at - 
U-'c  :n  (he  Turner  \':illey  crude  oi' 
aiea.  have  been  awarded  a  ronti-ai’ 
by  the  Bri’isb  Columbia  Government, 
for  the  drilling  of  a  test  well  in  the 
Peace  River  bloc  k  in  northea.sterr, 
British  Columbia.  The  eontraet  rov - 
er.s  drilling  to  a  maximum  depth  o' 
7. .''Oil  f:  Heavy  rtu'.v  rotarv  eqiiip- 


limestone  should  be 
depth  (vf  al'OUt  6,699  ft 


The  Financial  Times  reaches  a 
clhss  of  people  who  are  inleresled 
and  able  fo  bnr  inTPstnient  securi¬ 
ties. 


usiness 


FINANCIAl,--D  B  .s 
Bank 

Rank  Dcbi's-  >2  M-'n'h 


JR 

$2, '>08,124. 000 
VI. 024. 362. 000 
1930 
SO  40^r 
1938 

7  3  4. 10.).  I  I 
I  .6t9.646.20M 
Mni  , 460, J  2 


m£Mt4 


orh 


PiT.iiic  F«rni  hicorii^ 

inci'earzctl  s$G5.000,OfH)  ir.  39 


3|  11* rial  ( 


t  i  4.3 
195.7 
*1  I  4,0  I  2.300 
.Mf>.342.100 
:’f9.i0  7,800 
20.66  3.5  I  5 
12.833.099 
t. 476. 000 
107.  I 
t  1 ,068.504 
980,696.478 
1.441.741 
2.H36.H0  < 
,3  3  1 .230.639 
1  2  1 .3  36,62  1 
16,J21,0*>8 
190.433,969 


•  lonthN  >  hit 


'no  . 

''’•iHffl.  No 

.(.it  -s  Yjne]  bUoes  '  '  U 


fi'  ill’ll-, '.'h 


.!,■(  I  4.H27 
I  .'Oh.s '(, 
1 .0  7  2 . 7  i  4 
(.VI,(iSS 
1  ('(.,(186 
l,l6j.402 
''2.6)'). I  46 
1  7h,3'72.400 
■'7.)84.()i  V 
2),644,3'74 
il.()j6.V)0.()U0 


.'ll". . .  'Til  ■ 

mill  trie  hamT 
"W  ('  a-  (•  av 


■  IP)  (■ 


('iI'.ii..j(yiI.-  I’f'.’i,  1(2  M"'...  N'j .  ’VV,)!.. 

Impf.rt-.  00''  C.Bt.  ...  t).l  I  (' 

(  nidp  Rulj'x'!  (li'pr.rt.  l.h.  '  '  ■''>4.(2S 

(  ’jritrirls  Vw^ird'*').  V  ....  .,,4*7,)()() 

ililii’;):i>;  tVri.iils  S  .  '  *  '3  1,662 

(  ..rtiir  l'',wr  I’ro'i  iL'ien.  060  kw.n  ''.HI6JII3 

\  '"■iiK'j  r.il  t ’niclu’- *  loi;  I’re]  I  <*’1.1.  v  '  1  ' .  I  4  V  .06(1 
DKCF.MBKR  COVIPAKISONS 
(  (  eri-'inip'i'jn.  I  '  '  '!2,4‘'7 

hi.w-rrint  (.rod"’ '  ion..  Ion.  .'40,6Vp 

P  /  1 1  '.n  p roft.tcl it'Ti .  1  I  on  -  ...  '  4.f)2() 

‘Xul’jrpobi!..  pr.jdiif-t'.'n, 

(  ontrac's  V 

UiiilcT..,'  f’ernii'.  V 
CRAIN  STXITSIK  S  -  HLiDLLS 
Lvr.’O’t  C. i’-H -a n’ 

V'. ’-ek  to  I  pbl'i'ir-  2 
'o(.il  Iroiji  A '.I-  o  I  y() 

.itiiiiiai'V  i  Pi'O'i-i  -  rf'pi  ’  a  uei  i'iu  i  r.w-iF’oh ta  r!'> -■ 

(■DriS'ihaatiriM  e*  :i,'  p-i-ceding  '■jiarp  '  d.io:.’Jint:3 

gain:-,  a-  s  ’I;'-  'tr'ii-ikmii  p  T'oi  p  '  .  . 

I  .’-tp'-.  ■  --.Vtit('  f'!  ofiii'-i ;«jn  hp|d  -.11,  ‘ 

wel!.  b'li  dioi'-  in  ipusi  nihei  enin.  ,  ., 

pimeil's  inillp'i  il.p  liiisiness  Indr:.  V,- 

d'.'.vii  fiiiin  Iterembf"  peak.  '  P  i 

V.'Pathc!-  |'')I'(I  It  Kill,"  -.'.eie  iid-.et.-p  f<,i 

trade  )tit"Ugli  niiiPt)  n'  ilip  conni'.v.  ‘7.[' P 
ciunm'.i'i:’ ■  I'l-iec!  'lo'-lmp.'l.  Sleek.- 
al.S'Y  movi'd  dew  iiwaiti.  though  ih‘-  vv 
Uiarki  '  was  fetitnKs'l  iri'i'-p  by  diill- 
nc-ss  itiiiii  I'.v  weakness.  SIk.i-i -l(•^nl  . 

'I'lne,-.  (■ot;i  in ii(‘'l  vec.v  i-as.v.  Bonds  (., 

.-C'Jfed  earl.V  Sllellglll  foUoWed  l.V  'C, I  vpn.-i 

some  sofC'ning. 

".-\f  the  c.xisting  high  tale  of  <rtn 
s'limiition.  a  modei  ate  fnrilier  ctirttiil-  SIO'K  vtAPtsl.l  x\  1J(  \G1. 
meiii  of  |ii"dii'tion  should  sufficr.  k,  ,.  i  ' 

absorb  tlie  jnv  eiiiorics  that  had  ai--  vV'.'Vk '.'i  '> 

('iiniiilaicd  (all'  in  1!i:;!‘.  Develop-  -» r;..- 

tiieni.s  in  Uniopc  will  coiiiiniio  to  d('f,\  ij'jminkjn  (d  '  -.x-  ijv  la 
nil,  iitei'isp  ea icillat ioii:«  of  IliPwar'.- 
'■out  se.  t')  be  Siire  ;  Imt  pur'  liase.s  bv  x'V  ’  Y  nl  I 

Ilic  .\lli(s  ft-oin  the  Cnilcd  Stat''s  are  '  l  i  v- 

pretty  :-ure  to  iii'-i-ease  a:s  tlie  time 

for  Siiriug  eamiial.gn.s  apin-oar-he.'’.  :i'’j6.'.(n..i ..  , 

Barked  I'.v  Itasie  Reeovci  y.  indiea-  Mu" -.  .  ..l 

lions  ate  that;  Biisiiies.s  ivill  be  riir-  '  ^ 

tailed  onl.v  a  little  longer;  eonunodi- 

lies  will  shortly  turn  u|>  again;  (  .t.  .  .'i  '-  (  : 

money  rales  will  end  their  long  do-  . .  . .  '• 

rlinc;  bonds  w  11 1  ini'et  resistance  to  ...n,".,!  I  j 

furthei  rise;  stocks  will  emerge  icd.  zc..  'v...,i  i  .i  .c-'i' 


D-.  Wat:'. a  ai.'i  !„  i.  i..  ,  i.  :■.( 

horifi  s  '  Id  I'  i:  •  T.r  r  oj'iip.  .  id 
g.olig  w  Ih  -ica;.  :.,n  an.  n,.-;.:-''- 
p)im,  ii-'presen  s  mk.- .  .•VlIuIU-.;-.'.  hge',  'D 
')  iltp  d  ciaii'  tjov.fts.  Th  -  (•ncni.v 
tovve-s,  an'i  a. S'.  .I.'iitaij-.  a .-(  iinalde  U' 
•o  ;ne(  ’  their  own  t  cqu .  r  (‘.'.ents  .  in  VT 
h(  se  vital  -vat  re.-.ri  ircpt  and  uvjs' 

•  T  peno  on  nu  --;rir-  r-rj.rc'.-  for  that 

"a.-on  e-.Pi.-'  t-ickle  o'  copper. 
‘■'Mp  i-ou  .-inn  petroU'in:  Rns- 

■  a  or  ftf-nian.'  ni'ans  ea-  ng  'hr 

'diotn  '-  .VI. -ait.  on  -n'l-i-  coimi 
■■■  I'.. St  inar  ir.i.cii  .Npe.i  ‘d-  .-dp- 

pitp;  s  'ho  'ioranani  mot  ve  ri'" 

.  T'lf  ’Ik  Naz:'  I'to.ip' ted  d.-  i.e  m''. 
i.p  RaTKan.s. 

If  .actfiiUy  liainiiPd  ■  t)':,-.-.- 

•  tha-  till  rn:iPd  .SlaC'.-  might 

g  VP  ihe  ilesircdl  (■o-opei  a i d.n.  ’TiiP 
!ii'-s:an  mark'.-:  :■  U'ciigibir 

■'em  to  \aK;  I'.'in  c..ppe'  p")ri',|c' r.s 
'•tiiri  .sh'pmentv  to  (.erman'.  )'>- dild"- 
■o’l'i'K  crinld  toohuhiy  h"  '  ori' :ol!''rt 
'v  AiPP'l  i' ocKado, 


P"riii:i. 


:od  this  ,.  t  ti 

i,o5l.  'Tilts  .s 
!  fj.-.jllsj  UJoii 
1 1 kei '  to  ill  I 


Current  Lull  leniporary 
.Says  American  Authority 


Seagram's 
Famous  Brands 


TIravy  liqiiorB,  heavy  foods — hotli  helonif  to  llie 
past.  Our  modern  age  i.s  a  moderate  ago  ...  a 
lightrr  age.  T  hat  accounts  for  tlie  .swing  Io 
.Seagram’s — a  finer,  more  ticlicalc,  liglurr  wlii.skv. 
.Seagram’s  is  .smoother,  mellower  —  of  excellent 
(lavonr  and  superb  liouquet.  And  now  Seagram's 
and  Soda  —  “S.  and  S.” —  is  (he  vogue  —  llic 
nnonlur  call  in  all  of  the  iiest  ehdis. 


SEACK-AM'S  "V.O."  SEAGRAM'S  "S; 
SEAGRAM'S  "KING'S  TEATE” 
SEAGRAM’S  "EXTRA  SPECIAL" 
SE.AGRAM'S  "OLD  RYE" 


ei;  to  1  rbrtifir'* 

Cross 

ek  to  1  elif  lio  r  •' 
r  .St.iif 


NEW  LOW  PRICES 

2y  oz.  bottles 
from  $2.^0  to  S3. 2 5 


.  iS  'N  i  • 


Sales  Expansion  for  1939 
Reported  by  National  Drugs 


Not  !  «rjv 


W’liD'iicg  .An  increase  in  s.alps 
'd'  f  ight  per  cent  v.a>:  .shuw  n  in  the 
.annual  re-pori  "f  the  Natiunal  Dnig.-i, 
i.imitcd.  sul)miti<'il  to  vlitu  (tlndilers  at 
he  annual  meeting  held  here  'Total 
--ales  amiiunted  to  approxiniaii-l.v 
.'59.009. 

'The  ftliniii  tal  lepoil  suldiiiilPd  Irv 
the  sccrci.tt  y.  K.  (i.  Standing,  showed 
tlie  comiian.v  to  he  in  an  excriuional- 
ly  .strong  position.  U.  W.  Marliii. 
Winnipeg,  was  eli'cicd  ebairnian  of 
tho  board,  C  11.  l.andcf.  i>f<'8.idcni 
and  II  D.  Cnini'l'cll.  Winnipeg,  viee- 
pr«(«ideni 


J<is.  2'cii^rniii  «V'  Nori.s,  l.iiiiioul,  II  alrilon.  Our. 

'leti  offTin'’  (2a.nei<ila.n  WliiiLie5  iince  tS57 


2.  <  o.  l.ld. 
:>r6,.ir:-  I'ltli 
2  9,  \^'hc<4t 

vluli  40|.p.'. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKET 
EASES  SLIGHTLY 
QUIET  TRADING 

Base  Metal  Issues  Hold  Steady  as ! 
All  Other  Lists  Show  | 

Moderate  Losses  j 

WESTERN  OILS  OFF 

'roruiitu  -  .V  (luici  i.t'iio  r.<inlirui‘’rt 
I  lirouglioui.  lii(^  wrrli  onriins  Fob. 

1  iLli  on  Cjinadidu  mining  markets 
i\  Uli  in  kcs  in  all  soctiniis,  w  ith  the 
c.vcojit ion  of  the  base-  metals  and 
miseellaneoiis  mines  groups  selling 
olt  .slmhilv. 

Tile  T'oronto  Stork  Kxehango  in¬ 
dex  of  :jfi  (oild.s  listed  a  derline  of 
l.iil'  )M>ints  liom  in  Iho  pro- 

1  ion.^  week  to  117.8‘j  at  the  close  of 
the  riirront  session,  while  the  index 
of  in  ILase  Metals  moved  up  .li> 
point;,  at  83.TIJ  from  .Sil.Pt  a  week 
ago. 

In  a  finietly  low'er  senior  golds 
section  Maras'sa  tmd  li.  T^.  I<ac  moved 
nil  l.'i  and  It)  ecnt.s  respectively,  as 
llfilliimer,  hake  Shore  and  O'Hrien 
were  fractionally  improved.  Bufftilo- 
,\nkeritc  w.is  off  .l-'i  rfiits  in  light 
Volume,  a  ,  Dome  and  riratornc  eased 
and  t's  iie'ittis  in  fhi.s  order. 
I’irkle  Crow  and  Sylvanlte  were, 
each  |ti  eent.s  lowi  ly  as  Wright  Har¬ 
greaves  sli|)ped  5  points  on  the 
week. 

In  an  easier  .innior  golds  section.! 
Macla'od  Cockshntt  and  Preston 
Hast  Dome,  were  under  slight  pres¬ 
sure  and  recorderl  losses  of  !'  and  8 
points  respeetic  el\ ,  while  Moneta 
was  off  7  points  in  light  turn¬ 
over.  Hard  Rock  moved  lower  to¬ 
ward  the  close  of  the'  session  and 
recorded  a  net  loss  of  .7  points,  while 
Pacniaster  and  t'hc-sterville  were 
both  traded  P,  cents  lower.  .Srntfield 
and  Ctolden  (late  were  both  traded 
in  fair  \oltime  and  listed  declines  of 
It's  and  •Jt4  points  respectively, 
wiiile  Deiuh.  San  Antonio  and  Up- 
por  Canada  slipped  2  points  each. 
Othm-  isnu's  in  this  group  to  list  de¬ 
clines  included  Francoenr,  Kerr  Ad- 
dii'on  and  Perron.  Among  the  issue.s 
to  record  gains  in  Iho  group  were 
Coniauiiim  ;ind  Cariboo  which  ad- 
vancc'd  5  point.s  each,  while,  Gunnar 
(’.old  moved  ii])  2  cents  on  the  period. 
C.od's  [,a!ie  wa.s  traded  fractionally 
uighor.  Ceiurtil  Pat  and  Kirkland 
l.iike  reniiiincd  unchatiged. 

Aunor  dipped  sharpl.v  and  listed  a 
net  dc'cline  of  18  cent.s  in  fair  vol¬ 
ume  on  a  lower  prospect  golds  divi¬ 
sion.  Hroulan  and  Malarlic  Gold- 
field-  each  lost  ground,  the  losses 
recordc’d  wc'fc  1  and  2  cents  in  this 
order.  Wood  Cadillac  eased  1  point 
on  the  week.  .Morris  Kirkland  and 
.\ayhoh  each  ;ihowc’d  losses  of  mi¬ 
nor  proport  ion.s,  while  the  only  stock 
to  list  a.  gain  in  the  section  was 
St  race  r.alo  and  thcj  increase  shown 
va.-'.  fractional. 

HU'l.oiti  Hay  moved  up  1  "s  points 
o.t  a  firnter  httsi'  metals  section  and 
.Noratida  listed  a  t  j  point  gain.  T‘ al- 
conVuidgo  gaitted  2"  cents  in  light 
ttadinc.  while  Stplhury  Basin 
showed  strettgllt  toward  the  close 
of  tltc  perioil  and  listed  .a  7  point 
advaticc.  Waiic  .\ntnlct  and  Ventures 
showc'd  cleelitics  of  and  Id  cents 
in  tlii.v  orilciy  and  Snerritt  Gordon 
ami  .Miiertitac  eaeh  eased  I  point. 

Itt  the  misec  llaneotts  mines  group 
.sttc'oii  Rocdi  liioveci  up  to  a.  new*  high 
of  .'f2.Gr,  iind  listed  a  net  gain  of  14 
points  oti  the  wec'k.  Gro  Plata,  wa.s 
fi>-mc f  with  .'lit  increase  of  it  cents, 
while  B.H.A.n.  was  .slightly  improved 
on  the  week. 

Dos.ses  were  small  during  Urn  past 
week  as  volumo  ronfiniied  light  in 
the  'Western  Oils  gronp.  The  Toron¬ 
to  Stork  lixchaiige  index  of  13  Wes¬ 
tern  Oils  listed  a  dceliiie,  of  .Do 
points  from  2,d.7.S  to  MU. R!  at  Ihe 
close  of  flm  riirrent  session.  Home 
led  file  general  derline  with  a.  loss 
of  6  pednts,  while  Anglo-Canadian 
,ind  Cal.  &  i:d.  eaeh  slipped  4  cents. 
The  only  oihc-r  issue  to  record  any 
rhaiige  in  this  section  w-as  Calmont. 
the  loss  recorded  by  this  Issue  was 
2  cents. 
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Promising  Outlook  For 

Upper  Canada  Mines 


Newsest  Kirkland  Lake  Producer  Shows 
Conditions  on  Lower  Levels,  With 
Profits  Indicated 


Good 

Fair 


Ore 


NET  PROFITS  AT 
NEW  HIGH  FOR 
FALC0N6RIDGE 

Sales  Increase  29%,  as  Elarnings 
Rise  From  53.2  Cents  to  . 
60.2  Cents  a  Share  i 


Upper  (Ja, Hilda  IMtncs  T.td.  i.s  Ihe 
latest  mine  in  the  l^ist  Kirkland 
Lake  area  to  enter  production  with 
il.'j  own  mill  which  started  in  Octo¬ 
ber  la.st,  although  ore  production 
from  t'lii.s  propert.v  actually  dates 
from  October,  1D38,  wltcn  ore  .ship- 
meiit.s  were  started  to  the  Morris 
Kirklaud  mill,  which  liiid  been 
leased  for  testing  and  initial  pro- 
duefion  purposes.  This  company, 
whose  properly  wa.s  originally 
staked  by  R..  R.  Drown,  president, 
who  hits  direeied  the  enterprise 
through  all  .stages  of  developiueni 
to  the  production  stage,  has  esfab- 
li.slied  itself  as  ;t.  profi.talde  oper.i- 
tioii  am)  tirospects  appear  lirigltt  for 
inniiguratiiiit  of  divitleiid  paymeul.^ 
possibly  I, Iter  thi.s  .year.  The  coiu- 
ttany  "has  two  years  supply  of  ore 
above  Ihe  aOO-ft.  level  for  ilio  pres¬ 
ent  mill,  and  tlie  ore  position  .i.s 
gradinilly  being  expanded  througli 
lateral  ctxiensions  to  known  ore  on 
upper  levels  and  also  from  develop¬ 
ment  on  tile  new  G2.7  and 
liorizons.  Repacincnt  of  tlie  remain¬ 
ing  half  of  Hie  .'fl.‘,0.00u  loan  oli- j 
lained  to  hring  die  mine  into  pro- | 
duefion  will  l,e  made  shortl.i.  leaf-' 


South,  or  11  /'.one.  tin;  middle  or  M 
'/.one,  and  the  .Vorlli  or  (j  zone.'  The 
zones  ocTtir  cner  a  propeity  width 
oi  30h  fc'Ct  iind  sciitiered  orehodles 
have  now  liecn  found  for  a  length  of 
over  2. out)  ft.  cm  strike  which  zone  i.s 
open  at  licit  It  ends.  'l  iie  size  of  tliis 
block  of  gicinnd,  tend  die  fact  tliat 
ore  may  be  found  tiny  place  witliin 
the  parallel  zones,  reiiuires  a  large 
progrtminie  of  exploitition  tind  devel- 
opinent.  rrodnetioii,  wbieh  so  far 
lias  all  lieen  frcmi  .aboM'  the  r.nii-ft 
level,  lias  come  mainly  from  the  H 
and  AT  zones,  with  (he  former  zone 
producing  tihoiii  diree-onarters  <»f 
the  tonn.age.  The  iwo  new  Icvel.s 
estahli.sfied  late'  last  year  at  ti2r,  and 
7.50  ft.  are  iiiidergoin;;  extensive  de- 
velopiuelii  with  drift  ing  on  the-  H  ore 
zone  having  reietded  ore  of  similar 
grade,  over  drift  width  tis  Ihtil  eon- 
tained  in  this  zone  on  die  upper 
horlzcm.s.  Drifting  is  tdso  in  (iro- 
gress  on  the  new  partillc'!  ore  shoot 
eriroiiiifored  in  diariioml  drilling 
north  of  die  M  orcB'od.i-.  This  new 
750-ft  i  ore  is  reported  to  he  definitely  part 
of  the  M  sysiein  ,'iiid  is  approximately 
the  same  grade  and  w  idth.  In  recent 
months  ore  Irc'in  sloping  in  this  zone 
has  averaged  close  to  ^12  a  ton. 


ing  the  eonipan.i  cle.ar  of  debt  and  |  Depth  t'oiiclitioiis  Favornhle 
in  a  position  to  build  up.  a  treasnr.c  Thero  are  two  kinds  cif  ore  at 
position  in  anticipation  of  dividends.  |  upper  t'anacia  so  far.  l.\  pificd  b.v 
(hiod  Vrofits  Indicated  ■  H.  etc-,  in  sediments  and  the  other 

This  new  gold  producer  has  done  ;  ^ hitinsixes.  The  sedi- 

a.  remarkable  .ioh  and  in  the  fifteen 


months  of  mill  operation  to  die  end 
of  January  last,  of  wliich  eleven 
months  wa.s  carried  on  at  the  3Ior- 
ris  Kirkland  mill  tinder  lease,  die 
properly  has  produced  a  total  of 
i$81 0,586.  Tlie  testing  period  through 
the  medium  of  the  Morris  Kirkland 
mill  was  so  sueecssful  that  the  com¬ 
pany  decided  to  proceed  with  eon- 
.struetion  of  a  mill  on  its  property, 
and  the  new  plant  entered  operation 
on  October  5,  1230.  AVhile  I  be  rated 
capacity  of  the  mill  is  150  Tons  per 
day.  with  primary  erusliiug  ertuip- 
nient  goocl  for  250  tons  per  eight 
hour  shift,  the  plant  is  currently  i 


inentar.v  ore  oceiirs  as  leplaeeinents 
and  eiirieliments  alon.g  die,  slieeting 
of  greywaeke  rocks  and  if  there  is 
any  folding,  tlie  ore  goe.s  around  the 
folds.  The  intrusive  tyjie  of  ore  haf 
not  been  developed  io  any  great  ex¬ 
tent  >et  but  it  is  more  erratic.  'J'licre 
is  an  area  of  intrusive  values  l>ing 
500  ft.  north  of  H  zone  on  tlie  500-fi. 
level  and  laier  it  is  planned  to  do 
some  dceiicr  work  on  it.  Some  ore 
has  already  been  obtained  there. 
Strnetnral  eondilioiis  at  depth  are 
sho'w'ing  definite  improvement  and 
ore  lengths  are  expected  to  exceed 
those  on  upper  liorizons.  Good  grade 
ore  has  been  revealed  in  diamond 


handling  upwards  of  160  tons  a  day  j aPI>'-o-x- 


and  officials  are  confident  that  a  rate 
of  200  tons  can  lie  achieved  with 
little  trouble,  On  a  mill  schedule  of 
175  to  200  'tons  per  day  official 
estimates  are  for  an  average  grade 
of  lil2  per  ton.  which  on  an  extrac¬ 
tion  basis  of  97''r,  would  represent 
a  monthly  production  of  lietween 
$60,000  and  .$70,000.  Overall  costs  of 
less  than  $7  a  ton  are  expected  by 
tlio  iiianagcment,  which,  on  a  $12 
grade  of  ore  would  leave  total  net 
profits  of  .$5  per  ton  or  between 
$350,000  and  ,$365,000  annually  on  the 
proposed  tonnage  of  175  to  200  tons 
dail.'-.  This  would  be,  equivalent  to 
an  annual  rate  of  11  to  12  cents  per 
share.  However,  in  the  past  few 
mouths  recovery  lias  averaged  be¬ 
tween  $11  and  $15  a  ton  and  con- 
tlnnanee  of  this  rate  would  indicate 
a  higher  ra.to  of  earnings  for  the 
mine.  Judging  by  present  ore,  dis- 
elosure.s,  this  grade,  of  ore  appear.^ 
to  suit  the  mine  best,  although  for 
periods  the  grade  may  run  consider¬ 
ably  higher  and  sometimes  lower. 

Development  of  the  Upper  Canada 
.Mines  property  has  been  rarried  on 
through  a  three-coniparlmcnt  sliaft 
sunk  to  depth  of  7!I0  ft.  with  six 
levels  opened  on  whirh  commercial 
ore  has  been  developed.  Prodnrfion 


imaiely  1.000  feet  wiierc  structural 
conditions  ar(>  as  good  or  better 
than  on  upper  Icwels.  wliirli  augurs 
well  for  future  development  of  the 
mine  ai  depth. 

Tile  eompHuy's  properi.'  consists  of 
19  claims  eoniprisiug  Si'io  arres  in 
Gauthier  lownsliip,  Kirkland  i.ake 
area.  The  mine  is  equipped  w  idi  a 
modern  I'leeirie  mining  I'laiit.  iiirlud 
ing  a.  1.500- ft.  eoiiipressor  eleelrir 
hoist  widi  a  rolie  eapaeity  of  2.50n  ft 
and  a  lieadfraine  IliiU  can  lie  used  to 
a  vertiifd  deptli  of  i,.500  ft. 

Ketire  l.ofiii  .blnirlli 

In  order  io  otitaiii  additional  fund.'; 
for  eoiistriiet toll  of  tlie  mill,  a  loan 
of  $150,000  was  secured  last  June  for 
wliieli  six  notes  of  $25.0ii0  each  were 
i.ssned  carrying  interest  of  il'r.  and 
a  l,onns  of  50.0O0  shares.  One  half 
of  tlie  loan  lias  snire  been  repaid 
and  die  remainder  will  be  retired  at 
an  early  date.  As  a  result  of  this 
method  the  eompany  was  financed  to 
production  without  the  neee.ssily  of 
diluting  its  capital,  which  stands  at 
3.500.000  sliares  authorized,  with 
2.1153,009  is.Mied.  'I'lie  sliares  were 
listed  oil  the  Toronto  Stock  Exchange 
on  October  6.  1939.  and  to  (he  year- 
end  ranged  between  a  high  of  87 
cents  and  a  low  of  52  cent.®.  The 


HIGHER  WORKING  CAPITAL' 

Toronto  —  Falconbridge  Nickel 
Alines  reporfs  nef  profits  for  1939 
at  Ihe  highe.sf  level  in  the  cotnpany’s 
history,  totalling  $2,009,404.  after  all 
charges  w'liieh  is  equivalent  to  GO. 2 
cents  per  share  on  the  3.337.;507 
shares  nntsianding.  This  compares 
will)  Ihe  1938  net  of  $1,777,858.  or 
■.5,3.2  ernts  a  share.  Earnings  in  19,39 
came  almost  entirely  from  the  min 
ing  and  refining  activities  The 
conipan.i.  J.  Gordon  Hard',  presi¬ 
dent  points  out.  with  onlv  n 
small  portion  derived  from  on i side 
soiirci's,  and  it  has  been  possible  to 
maintain  profits  at.  normal  lexels 
sinre  tlie  war  period  eomnp'nccd 

Concern  i.s  naturally  felt  regard 
mg  the  possible  vulnerabilit'  of  the 
rompaiiy 's  .Norwegian  refinery  mi- 
der  existing  war  conditions  and 
mneh  thoiicht  'has  been  given  to¬ 
wards  safeguarding  this  departtucut, 
the  president  states,  adding  lliat  t.he 
matter  will  he  open  to  discussion 
at  flu;  annual  meeting. 

G-ro.ss  metal  sales  during  tin  year 
under  review  totalled  $8,2'3.'i.U 1 0  as 
compared  with  $6,381,309  in  1938,  an 
increase  of  29e;7.  while  net  saic.,  af¬ 
ter  ad.jn.st incuts  totalled  87.936,824. 
against  $6,623,742  In  1938.  Opcraiipg 
costs,  including  mining,  smelting, 
refining,  cxidoration  and  gcueial 
expense  were  higher  at  $1,182,550 
against  $3,916,047,  leaving  opeiming 
profit  at  83.454.27  4  against  $2,706.- 
795.  -After  inclusion  of  non-operat¬ 
ing  revenue  of  $26,079,  down  shglit- 
ly.  from  the  1938  figure  of  $31,318. 
and  deduction  of  taxes  of  $381,1  45.- 
almost  double  the  1-938  total  of  $195.- 
236;  development  charges  of  $292.- 
831,  np  from  $248,753  last  year;  and 
depreciation  of  $831,948,  up  from 
$685,922  last  year,  net  operating 
earnings  totalled  .$1,974,426  against 
$1,611,203.  After  adding  profit  on 
sale  of  securities  of  $34,984.  which 
amounted  to  $142,424  in  l!i38.  net 
profit  reniHined  as  above.  After  pay¬ 
ment  of  dividends  of  36  cents  a 
."hare,  the  same  as  last  year,  earned 
surplus  inereased  to  $5,054,862  at 
the  year-end  from  $4,046,674  at  ihei 
end  of  1938.  I 

Dorking  Capital  Tp 
Current  assets  at  Deccniher 
11139  totalled 


Steady  Output  at 

Stadacona  Rouyn 

■lamiary  operating  surplus 
ran  about  $15,006  froin  proriiic- 
tion  of  about  $61,000.  These 
results  do  not  show  much 
change  from  December.  Re¬ 
sults  of  the  audit  of  tlie  coin- 
pan.'-'s  books,  mirier  authority 
of  the  Ali'n  nev-General  are  ex¬ 
ported  to  he  availahln  in  the 
near  future,  following  which  it 
is  likely  that  a  financial  .slafe- 
menf  will  he  available.  Oper¬ 
ations  of  Ihe  company  are  now- 
being  rarried  out  under  the 
supervision  of  Georges  fhiclos. 
liquidator,  and  six  inspectors 
appointed  hy  the  court.. 


NEW  RECORD 
LAMAQUE  GOLD 
PROni^IN  1939 

Company  Reports  Net  of  $2,- 
016,797  as  Af^ainst  $1,658,< 
511  in  Previous  Year 

HIGHER  ORE  RESERVES 


Cunudian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OI  R  ST.4TIST4(;.M,  STAFF  WILL  BE  PLE.A.SED  TO  ANSWER 
INQUIRIES  REGARDINi;  AM,  CLASSES  OF  SECURmES 

F*  J*  Crawford  &  Co* 

I  b«  Toronto  Slock  Errhang*  Wlnaipos  Grain  Eick*ase 

Canadian  Coramodlty  ExehanSe,  Inc. 

II  JORD.AN  ST.  EI,GIV  2201  TORONTO 

BRANCHES  :  B  ARR  IP.  —  ORILLtA 


in  September,  and  crossentting  and 
drifting  have  since  been  started  on 
the  1.600.  1.700,  1.900.  2.000  and  2.- 
100-ft.  levels.  Picparatory  work  for 
deepening  No.  7  shaft  from  2.000  to 
S.600  ft.  i«  now  underway.  Stations 
will  be,  cut.  on  the  2.400,  2,000  ;ind 


3,600-ft.  levels.  Expenditure  for  new 
construction  reached  $107,797.  chief 
items  being  for  eprlnkler  system 
and  townaite  development. 

Annual  meeting  will  be  held  at 
10.30  a.m,,  .March  1  at  Bourlamaciue, 
Quebec. 


I.ITI 


563.581  in  1938.  which,  togedier  with 
other  income  of  $4,145  lironght  to¬ 
tal  income  to  $4,837,276  against  .$4.- 
565,264  a  year  a, go.  Total  of  137.892 
tons  were  milled  foi'  an  average  re¬ 
covery  of  $11.04  per  ton.  loinpared 
with  393.715  tons  treated  and  aver¬ 
age  of  $11.59  per  ton  in  1939.  In¬ 
cluding  $287,291  charged  for  depre¬ 
ciation  and  $218,916  write-off  for 
preliminary  development  costs  at  50 
cents  per  ton,  total  cost  was  i$2.- 
432.619,  or  $5.56  per  ton.  against  $2,- 
590,723,  or  $6.58  per  ton  in  1938.  In 
addition  a.  sum  of  $387,859  was  pro¬ 
vided  for  taxes.  An  average  of  1.- 
199.7  tons  was  treated  daily  v.  it'h  re¬ 
covery  of  97.94'’ f  of  gold  content, 
(aist.  per  oiiiiee  of  gold  produced  wa.s 
$18.29  against  $19. 98  a  year  ago.  Af¬ 
ter  payment  of  dividends  of  57  cents 
a  share,  or  total  of  ,$1,710,000, 
earned  surplus  increased  to  $2,689.- 
502  from  $2,382.7(»6  at  iho  <  nd  (>f 
1938. 

Consolidated  haianee  ."liecf.  shows 
,  enrreni  assets  of  .«2.12l,lt7,  ineliiil- 
31, 1  ing  $1 .1 1.5.6, casli  t33l.L64  Inillioii 
$4,042,620  "hirh  wasMii  transit  and  $753,643  Dominion  of 
almost  double  the  total  of  $2.246.- 1  Canada  bonds  ami  n  easiiry  liilD. 
!>S4  at  the.  iircvioiis  ye-ar-end.  ihr  in- :  (  uri  rpt  Ijahilitie  ,  total  .*773,387. 
crease  coniniK  prineipall,'  ni  cash  leai  ing  working  capiial  of  $1,647,760 

ae.'iinsi  $1.005.50'i  ai  dm  end  of 


Toronto  Pureaii  The  Financial  Time* 

Toronto  ■—  T^ainaqne  Goltl  'Mim'S 
Dtd.,  subsidiary  of  Tcck-Hughes 
Gold  Alines,  recorded  a  net,  profit 
after  all  charge.s  of  $2:016.797.  eipial 
to  67.2  cents  per  share  in  1939.  This 
is  a  neyv  higli  peak  for  the  <'om- 
pany  and  compares  yvitli  net  profit 
in  1938  of  $1,658,511.  or  55.2  eent.s 
per  .snare.  :md  with  23.6  oeiil.s  per 
share  earned  in  1937. 

Bullion  production  foi-  die  vear 

was  increased  to  SI  832.830  from'$4  -  i'=o''D>'i'’ed  'vith  $21,805  m  the  pre- 


Record  of  Gold  Producers 


GOLD  nivLT  rKIVATKKK 

January  production  of  Gold  Beltj  Privateer  Mine  Dtd.  treated  2..342 
Mining  Co.  amounted  to  $52,498.  in-  tons  of  oro  during  .Tanuary  tor  a  pro- 
elnding  exchange  premium,  os  com-  diictlon  of  $85,015.  or  $36.30  per  ton, 
pared  with  $55,673  in  the  preceding  This  compares  witli  output  of  $79- 
month  and  $76,668  in  January.  1939.  516  in  December  and  $109,794  In 
I.«'ist  mouth  fltc  mill  treated  5.375  Uanuary,  1939, 
tons  of  oro  for  an  ay  erage  recovery  j 
of  $9.77  per  ton.  eomitared  with  5.292! 
tons  milled  and  recovery  of  $  ■'^•52  I -i.}"'; 
per  ton  in  December.  j  .Nov! 
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!  MAD  Rm;il  GOLl) 

i  Sand  River  Gold  .Mining  Co.  ircat- 
I  or)  j,P96  fon.s  of  oi'o  in  .fanuary  from 
j"hich  was  produced  bullion  worth 
$32,483,  an  average  of  .816  49  n»v  inn 
Golden  Gate  Mining  Co.  had  gross  jThi.s  eompare.s  with  'December  re’ 
production  in  .lannary  of  $22,160  as  |  ,-overy  of  $37,240  and  n  ilb  $"o  HuTu 


GOLDKV  GVTI. 


ceding  month  and  $20,893  in  January 
of  l'i39.  Last  mouth  die  mill  handled 
2,225  tons  of  ore.  indicating  an  aver¬ 
age  recovery  of  $9.96  per  ton,  against 
2.215  tons  treated  for  an  average  of 
$9.81  Iter  ton  in  December. 

Tons 
.Milled 

I.1I1  I‘l4il.  2.224 

Dec.  1939.  .  2,214 

Nov  19  39 ,  ,  .  2.1  III 

1939 _ _  1,870 


January.  1939. 


1940. 

Milli-d 

Average 
H(*rovt?rv  Per  Ton 

.  I.09o 

$32,481 
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ISLAND  M01"M'ArN 

Island  .Mountain  .Mines  Co.  treated 
3.760  tons  of  ore  in  January  from 
ychieh  was  produced  1.715.55  fine  ozs. 
of  gold  which,  at  -$38.50  per  oz.,  was 
valued  at  $67,281.  or  .*17.88  per  ton. 
This  compares  widi  3.982  tons  milled 
in  Deeemher  for  rcrovery  of  1.938.26 
fine  ozs.  valued  at  171,623,  or  $IS.7t 
per  ton. 


cotne.s  from  yvidely  separated  Icn.ses  higli  for  the  ciirrcni  year  to  date,  is 
in  fhroo  oro  zone.®  knoyvn  as  the!  87  cents  and  the  low  67  eenls. 


MALARTIC  GOLD 
SHOWS  PROGRESS 


COPPER  DEAL 
BYNORMETAL 

U.  K.  to  Take  80%  of  Com¬ 
pany’s  Output — No  Sales  of 
Zinc  Concentrates  Made 

Toronto  Bureau  The  Financial  Timet 

Toronto.  -  During  the  quarter 
ended  Dec.  31,  1939.  Normctal  Mining 
(  orp.,  .Northern  Quebec,  treated  41,- 
96 1  Ions  of  orti  in  its  eoneentrator, 
accodi  ing  to  a  report  issued  by  Min¬ 
ing  Corp.  of  Canada.  Company  has 
enteied  into  an  agreement  with  the 
United  J-vinedom  for  sale  of  approx- 
iiiiaiely  Stuf  of  the  copper  from  its 
copiier  concentrates,  balance  being 
availabh'  for  domestic  consumption. 
No  sales  of  zinc  concentrates  have 
been  made  since  the  last  quarterly 
report  and  no  further  sales  will  be 
possible  until  navigation  opens  again 
in  the'  spring.  Operations  have  been 
liandieappcd  recently  by  shortage  of 
elect  l  ie  power  due  to  failure  of  de¬ 
livery  by  the  La  Sarre  Power  Co., 
w  itli  the  result  that  ihe  mill  tonnage 
has  had  to  he  cut  to  about  200  tons 
daily'. 

The  tour  new  levels  are  being  de- 
\ eloped  and  prepared  for  stoplng. 
witli  the  following  results  reported: 
935-ft.  ic\el,  drifting  and  diamond 
drilling  averaged  1.79'7r  copper  and 
10.180  zinc  across  yvidth  of  11.9  ft. 
for  length  of  about  416  ft.  The  drift¬ 
ing  on  die  1085  level  averaged  2.28% 
copper  and  2.15%  zinc  across  drift 
width  for  555  ft.  The  yvidth  has  yet 
to  he  determined  by  drilling.  Drift¬ 
ing  and  drilling  averaged  3.24%  cop- 
jier  and  4.07'“<,  zinc  acro.ss  10.8  ft.  for 
578  ft.  on  the  1,235-ft.  level,  yvhile  on 
the  1.385  ley  cl.  drifting  and  drilling 
averticed  3.9Hi  eopiier  and  2.41% 
zinc,  across  1 4  ft.  tor  .653  feet.  The 
cast  drill  on  lids  level  was  advanced 
througli  tlie  diabase  dyke  and  two 
holes  were  drilled  giving  strong  siil- 
jihide  mineralization  and  encouraging 
I'opper  and  z.inc  asays  across  widths 
from  7  to  ten  feet.  Tlii.s  showing 
yvill  be  drifted  on  when  sufficient  I 
power  is  available.  I 


Only  Lunited  Part  of  Strike  Has 
Been  Explored  to 
Date 


January  bullion  prodnclion  of 
$93,748  from  11.617  tons  of  ore  mill¬ 
ed  ■was  reported  byB.  A.  Halet.mine 
manager,  at  annual  meeting  of 
sforkbolders  of  Malartic  Gold 
Fields  Ltd,  here. 

January  operating  eosf.s  were 
$46. 359  or  $3.47  a,  ton  and  operating 
profit  at  mine  approximated  $52,738 
or  about  $4.52  a.  ton.  Estimated  cost 
of  increasing  mill  capacity  to  about 
800  tons  a  day.  inchiding  extension 
of  other  buildings  and  equipment 
was  placed  at  $175,006. 

Milling  is  at  the  rate  of  about 
12.000  tons  a  month,  M.  A,  Thom¬ 
son,  president,  said,  with  280,006 
tons  of  ore  rcserve.s  reasonably  as¬ 
sured  and  400,000  tons— "in  sight." 
Mill  is  now-  treating  375  tons  per 
day  and  with  a  few  minor  changes 
Is  expected  to  reach  406  tons. 

Two  largo  orebodics  are  definite¬ 
ly  Indicated,  and  several  smaller 
ones  are  to  be  investigated.  Of 
three  miles  of  propert.v  on  the  strike 
of  formation  only  >4  mile  has  so 
far  been  explored.  To  date  the  com¬ 
pany  has  sunk  to  575  feet  without 
experiencing  any  change  in  geologi¬ 
cal  condltion.s  or  values  and  indi¬ 
cations  are  that  there  should  bo  a 
rectirrence  of  these  orebedies  at 
further  depths.  While  restilts  in 
south  zone  are  ineonelusive  as  yet 
exploration  is  considered  fully  yvar- 
ranted  and  w’ill  entail  about  one 
half  mile  of  crosscutting. 

Stockholders  approved  extension 
to  April  16,  1940,  of  first  payment 
of  final  option  of  Nesbitt,  Thomson 
&  Co.  Ltd.,  to  purchase  250.000 
shares  at  $1  per  share  and  subse¬ 
quent  payments  monthly  Ibercaf- 
ter.  Directors  were  re-.elec.ted. 


Mines  Handbook  Covers 
Large  Number  of  Companies 

Toronto. —  Statistical  information 
on  a  total  of  5,713  mining  compan¬ 
ies,  a  record  number,  is  given  in 
the  1940  edition  of  the  Canadian 
Mines  Handbook  which  has  just 


[been  issued.  'I'hc  rcvic;v  as  usual 
contain.s  details  cn  the  acti'e  and 
[dormant  companies,  along  with  .m 
eight  ye.lr  range  cf  storli  ijiiota- 
tions  for  shares  traded  on  the  To¬ 
ronto  Stock  Exchange  and  a  sche¬ 
dule  of  rommissiou  raie.s  on  leading 
exchanges.  ■Nearly  960  mining  com- 
panirs  were  active  during  the.  past 
year,  desjutp  diffieult  operations 
and  a  iiiimber  of  older  operations 
were  r"vived,  At.  the.  cud  of  1939  a 
total  of  133  gold  mines  w-ere  in  re¬ 
gular  produetioti.  widi  25  new  mills 
having  been  iMonglit.  info  operatinn 
during  dm  year.  At  lea.'-t  12  more 
are  expeeted  to  he  added  to  the  li,=t 
this  year,  in  ;idditi'>n,  36  com)ian- 
ies  were  producers  of  odier  metals. 
Fnhlislied  by  the  Northern  Miner 
Press.  T'oronto.  (lie  hook  sell.s  for 
$1.66. 

Newroy  to  Resume 
Operations  After  Break-Up 

New  roy  Gold  Mines  has  decided  to 
resume  cxpioratioii  after  tiie  spring 
hreak-np  on  its  iirnpeny  in  the 
Opeepeesway  Lak<'  area,  rrelimin- 
ary  diumond  drilling  and  surface 
pi'ospeeting  during  last  summer 
yielded  valuable  infoniiation  as  to 
strtictural  ocetirrences  hut  further 
'vork  at  that  time  "a.s  interrupted 
by  the  onbreak  of  wai.  No  disposi¬ 
tion  has  been  made  of  the  coin- 
pany’.s  liolding.s  of  2'.’5.o(ii)  shares  of 
Beaueourt  tJold  .'liies,  although 
100,066  shares  have  been  optioned 
to  ^f^Intyl•e  Porcupine  .'lines  to 
enable  the  latter  company  to  obtain 
its  stiinilated  two-thirds  interest  in 
Beanconrt  Gold.  ITn  remaining 
share.s  y'  ill  he  retained  by  Ne'vroy. 

Newroy  has  receritl.c  acquired  1,- 
006  acres  of  oil  leases  on  .Maniiou- 
liu  Island,  in  t.he  area  yvliere  a  num¬ 
ber  of  syndicates  and  companies 
are  plannin.g  to  drill  diis  spring, 
with  die  fir.'it  well  likely  to  com¬ 
mence  on  or  before  April  15. 


"hicn.  at  $3,956,164.  "as  more  tli.ni 
do’iblc  the  .'iiiloiini  of  $1636  170  ,if 
1I10  end  n!  .1938,  and  in  accounts 
receiyablc.  np  to  $151,101  t;oin  $223.- 
;;46  Investments  at  cost  declined  to 
5191,355  from  $352.67'.  Cnircnt  lla- 
tiilities  .-'lio'ccd  a  sii:.'’  inrte.tsc  to 
■*672.609  from  $467.21!.  tile  incieasc 
coming  rhiedy  in  re-erxe  for  taxos, 
11)1  to  $430,600  from  *276.000.  M’ork- 
ing  caiiital  veinaiiicil  at  $3.352,611.. 
as  (ompared  yvidi  $1,779,740  ai  the 
previous  year-end. 

TTie  refitior.v  opeia.icd  steadily 
during  die  year,  .although  somewhat 
hampered  by  delayrd  matte  sliip- 
menis  at.  the  beginning  of  the  war, 
reports  .Anton  Gronningsater.  eou- 
snldiig  metallurgist,  and  a  total  of 
576.861  tons  yvas  treated  during  die 
year,  made  np  of  332,724  tons  mill¬ 
ing  ore  and  214.077  tons  smelting 


1938  Investment  on  bonds  of  Bonr- 
lamaqiio  Theatre  (  o.  to'ai.s  $28,000,  j 
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increased  by  104.704  tons 
year  ond  amonnD'd  in  816. 9}i'  (on 
n'craging  5..8f  diets,  per  ton,  and' 
contniniiig  total  nf  4.'■|■)3,81|  dwi:;. 
At  die  end  of  1938  nr<r  reserves  to¬ 
talled  742.236  ayeiaging  6.16  dxvt.s. 
t'cr  tnii.  Of  tlic  26, 17.5. 5  feet  of  drift- 
iiic.  erosseiitdiig,  raising  and  wdnz- 
inc  done  duriu.c  i’lie  year.  12.340  ft. 
was  in  ore.  Ore  inodiired  from  de- 
velopnienr  work  .luionnlcii  to  72.791 
tons.  OI'  one-sixth  of  die  tonnage 

treaiccl. 

D.  L.  H.  Fnrlies,  ))tTsidcn',  re¬ 
ports  tliat  whtlo  lliere 
siamliiig  discoveries 
made  during  die  year,  die  genera 


.1.  51.  COANDI  IDA  PF.D 

Due  t<9  handling  a  higher  grade  of 
ore,  during  the  month,  prndurtlon  at 
•I,  .M.  Uonsolidaicd  Gold  iMincs  in 
J.-iiiuary  showed  :i  sharp  inerea.“e  at 
'''3i»,697  over  the  .$21,882  reported  for 
l>eceinher  and  *26,466  in  Janti.nry, 
1938.  T.ast  ntondi  ih 


SHKEP  C'KliEK 

^  Bullion  production  at  Sheep  Creek 
Gold  .Alines  in  January  13  officially 
esiinmted  at  $76,268  from  frealnieuL 
of  4.794  tons  of  ore  for  an  average 
recovery  of  $16.19  iier  ton.  Thi.s 
I  compares  witli  December  output  of 
I  $77,813  from  4.741  tons,  an  average 
of  $16.40  per  ton. 

I’or  (he  first  eiglit.  months  of  tlie 
company’s  enrreni  fiscal  year  which 
commenced  .luue  1.  1939,  produetioti 
has  amounted  to  $662,946  from  37.733 
tons  for  a  recovery  of  $17.57  per  ton. 
This  compares  with  output  of  $622.- 
94)  from  36.178  tons  for  a  recovery 
of  $17.22  per  ton  in  tlie  correspond¬ 
ing  period  of  die  previous  fiscal  year. 
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SITT>  V.ALLLV  GOLD 

Spud  V.-itlcy-  <4old  Afities,.  Zeballos 
di.nrict.  Vancouver  Islaud.  B.C.,  set 
a  new  high  production  record  in 
mill  handled  I  January  at  .$67,281  from  2.250  lon.s 
[milled,  ail  average  of  .$29.90  per  ton, 
compared  I  based  on  gold  a'  $38.50  per  ounce. 
3.191  tons  ireaicd  and  average  ■  TIi is  eompare.s  w  idi  December  out- 
86  per  ton  ni  December.  ;  put  of  $53.n.S.8  from  2,129  tons  for  a 

r  I  recovery  of  .32 1.9  (  per  ton. 
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P.WALVSTKK  UO.ys. 

Paymaster  i.onsolidated  .Minos 
•lannary  bullion  prodiicdon  is  offi¬ 
cially  estimated  al  $114,231  (gold  at 
rc  no  out-  $38.50  per  ounce )  from  the  (rcatmenf 
if  new  oro  I  of  17.165  tons  of  ore  for  an  average 
recovery  of  $8.40  iier  ton.  This  is  the 


Oci. 


Milled  Recovery  Per  Ton 
19411  ...  7.216  J67.20I  *29.90 

19(9,...  2.129  53.088  24.90 

1919.. ..  1,935  49,931  25.81 

1939.. ..  1,903  5  1.558  27.09 


plan  of  mine  dcveliipmenl  pro-  second  higbe.st  monthly  oiitimt  set  by 


I  new  high  mark,  exceeding  the  i  satisfactorily  and.  in  aildi- I  the  mine  and  compares  with  the  high 


ore. 

1938  tonnage  of  4''0.938  Iona.  Nickel  i 
prodnclion  in  matte  in  1939  was  9.- 
232.5  short  lon.a.  agaiii.sl  8.012.7  last 
year,  while  copper  tnodnetion  in 
matte  wa.s  4,691.9  short  tons  against 
4.1"8.5  last  year.  Indicated  grade  of 
ore  iieated,  after  waste  re.ieetion, 
wa..  1.78%  nickel  and  0.93%  eopjier. 

.\  new  bait  mill  was  installed  dur¬ 
ing  die  year,  .and  miprovenients 
yverc  made  lo  the  m eeious-metals 
scparadiig  plant  wbich  yvill  permit 
the  recover.'-  of  iridtim.  rhodium  and 
nitiicniiim.  These,  additions  to  plant 
resulted  in  eapiial  expenditurea  of 
$331,536  in  1939.  a,  drop  from  the 
1938  expense  of  $662,169. 

Ore  Rpsones  Higher 

Development  w-ork  at  the  Falcon- 
bridge.  mine  continued  favorable,  re- 
port.s  J.  Gordon  Hardy,  president, 
ore  reserves  being  inereased  from 
$5,863,660  tons  to  6.484,000  tons  at 
December  31.  1939.  while  reserves  in 
outside  holdings  remained  un- 
ehanged  at  1.018.660  tons,  making  to¬ 
tal  reserves  of  7,502.""0  tons,  aver¬ 
aging  1.80%  nickel  and  0.94%  eop- 
jier.  New  ore  deyeloped  in  1939  to¬ 
talled  1.206.661  tons,  while  585.661 
tons  were  hoisted  during  the  year. 

A  total  of  13,546  feet  of  drifting  and  | 
crossentting  w-a.s  roiiipleled  in  the  | 
year,  reports  E.  I’raig.  manager,  of  , 
wTiieh  9.969  feet  was  earried  out  'in  . 
ore  dexelopmeni.  tif  this  latter  total, 
nearly  two-thirds  wa.s  exploration 
in  virgin  iPiritory,  or  ground  on 
which  existing  infornialion  w.is  in-! 
adequate.  | 

Tonnage  and  Grade  | 

Reduced  at  Naybob 


tion  to  favoralile  results  obtained  on  in  December  of  $1  15,372  from  17,586 
iic'v  levels  started  belo"-  die  1.20"-  tons,  an  average,  of  $8.29,  per  ton. 
ft.  horizon,  there  were  ,i  niiinber  of  ' 
extensions  of  known  vein  sy.siprns! 
found  on  several  of  t'lic  older  levels 
above  that  horizon.  Sinking  of  No.  1  Nov 
winze  to  2,460  ft.  was  eoniplcted  late,  i  Jan. 


Ton. 

Average 

Tr.n, 

Millf-d 

K'-t  fwf-r  V 

fVr  Ion 

Millffl 

Hreovery 

I^4(».  .. 

.  17.165 

$  1  44,23  » 

$H.4() 

19  40  , 

.  3.126 

$54,564 

1939. 

.  t7.5«6 

1  45,172 

Prc. 

19  39  .. 

.  2.325 

34.23  1 

19  19. 

.  17.104 

1  39,872 

8. 18 

Nov . 

19  49. 

.  2.65  5 

38,546 

.  ,16.725 

1  19,4  4  3 

y  1; 

Jan. 

I9J9.,. 

.  2.618 

30.500 

AIKADIGO  L$0LD 

M'endigo  Gold  Mines  January  pro- 
dnetion  set  a  new  high  at  $54,564  as 
a  result  of  higher  volume  of  ore 
handled  an  improvement  in  grade. 
Total  of  3,126  tons  were  miled  last 
month,  indicating  average  recovery 
of  $16.96  per  ton.  In  December  out¬ 
put  totalled  $34,131  from  2.325  tons 
for  an  average  of  $11.68  per  ton. 

Avi-r^l^r 


J  16.98 
1  4.68 
13  50 
.1  1.52 


Toronto  Bureau  The  Financial  Time* 

Toronto.  --  Naybob  Gold  Mines 
produced  bullion  to  die  value  of  $39.- 
987  in  January  from  treatment  of 
3,98!i  tons  of  ore  for  an  average  re¬ 
covery  of  $16,02  per  ton.  compared 
,  vvith  December  output  ot  $44,641 
,  from  4.636  tons  and  recovery  of 
!  $11.06  per  ton.  Production  last 
j  month  was  adversely  affected  by  the 
!  induction  of  more  than  1.000  tons  of 
j  low  -.gi'.'ide  ore  which  had  aecumulat- 
>  ed  in  die  inine.  Operating  profit  for 
!  tile  month  was  $13,691  against  $24,- 


JASO.V  PROtiltKS.S 

,  .  i  556  in  December. 

Dtifling  on  tile  .>8o  toot  le\oI  at  j  T’iic  mine  is  now 
Jason  Mines.  I.imited,  has  shown  a  ; 
length  of  515  feci  of  ore  having  a 
cut  grade  of  around  *21  per  ton.  it 
is  learned  officially.  tJii  l-'cliruary 
19  drifting  will  be  discontinued  tiiid  j 
at  tile  same  lime  shaft  sinking  will; 
be  resumed  to  estalilish  a  fonrtli  i 
level.  It  is  uiitiripated  tliat  sinkin,"  ; 
will  be  eompleled  iind  vein  intersect-} 


on  a  sti'caight 
tlircc-shifis-per-day  basts.  As  the 
wlioic  area  in  the  general  vicinity  of  J 
tin-  iiorphy  ry  niiis:'  possrs.ses  ore  po-  ' 
teniiaiities  and  ipqiiire.s  close  drill- 1 
ing,  the  combjnation  of  line  drive.®  i 
and  flat  diamond  drill  holes  will  | 
jirov  ide  more  rapid  and  efficient  re- 
suits.  As  a  eon.scquence,  develop- 


,  iiient  costs  for  January  amounted  to 
ed  on  the  new  level  sometime  in  -May  Uu  59  p^-  ton  milled.  > 

next. 


What  is 


ONIY  “GIN”  made  from  grain 
ppirils  specially  reclified  and 
redistilled  with  Juniper  Berries  and 
flavouring  herbs  is  entitled  to  be 
called  and  be  labelled  as  “GIN” 
without  any  further  modifying  words. 
Melchers  are  proud  of  the  fact  that 
for  over  40  years  they  have  been 
making  and  selling  genuine  GIN 
made  in  strict  accordance  with  the 
Begulalions  of  the  Food  and  Drugs 
Act. 

That’s  why  Melchers  Gold  Cross 
Geneva  Gin  and  London  Club 
London  Dry  Gin  are  preferred 
brands  everywhere.  There  is  no 
adulteration  —  no  substitution  of 
cheaper  materials.  These  two  brands 
are  all  GIN  —  nothing  else. 

Always  insist  on  Melchers  Gold 
Cross  Geneva  Gin  and  London 
Club  London  Dry  Gin  and  you  will 
be  sure  of  obtaining  genuine  GINS. 


Extract  frem  the  Eegelatleas  aadei  the  Eee4 
and  Ontge  Aet  as  edmlBlstered  by  the  Depart* 
meat  ef  FaasiaBa  and  Natleaal  Health,  OtUwa, 
ceaeerainp  the  meaafaetare  aad  lahelliap  ef 
Ola,  Cempoaad  Oia,  ImiUtiea  Oim,  ate. 


DIVIIION  2 

Sac.  11.  Gin  ahall  be  potable  spirit  swMtaaed  or 
ui«w«atened  ptaparad  irom  grata  spirit 
spadallv  tectiiied  and  redislillad  with 
juniper  berries  end  Oavouring  herbs, 
and  shall  contain  not  less  than  thiri'y- 
seven  (37)  per  cent  of  absolute  alcohol 
by  volume. 

1 1  -A.  Notwithstanding  Anything  contained  la 
these  regulations,  the  beverage  made 
by  adding  neutral  spirit  to  a  distillate 
obtained  from  a  nurture  of  alcohol, 
juniper  berries  and  other  flavouring 
lierbs,  without  subsequent  ledutUlataon 
of  the  whole,  shall  be  labelled  as  com¬ 
pound  gin. 

Imitation  Gin  shall  be  compounded 
spirit,  prepared  by  adding  flavouring 
materials  to  such  spirits,  and  shall  con¬ 
tain  not  less  than  thirty-seven  (37)  per 
cent  oi  absolute  alcohol  by  volume. 


12, 


Melchers 


COLD  CROSS  GENEVA  GIN  LONDON  CLUB  LONDON  DRY  COf 
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.restigouc!'.*  6,  1647 
I,,.,  PoP'rd  Feper  4vr,  19:*  . 

L'i  '  irrrth  H  4  7;,  1951 . 
i'-*c'r.^  I  Lrrtc'l  Amuremfr*  1050. 

•  !  L'rv.td  Gr*’.:’.  C-.  .*  r:-18  .  .. 
18:4.-  ‘  rit'd  Gr,3ir.  G  o>',13i3.'. 
'(.0  -  1  Tl'estorr  Gram  6,  I'jii . 

Be*!  Erljte— 

I  I'c.-  E'-'r  6  '"*47 
Aesdr*  Ap*.  6.  1939 
^ e  J  I  Ft.^6.  -194^8 

J {o-<  ■  .sr'crb'iw-b,  I'oer." 

'  33''!a‘‘r  6'«  ’.3.  1  938 

■--i  33;r.u,  H  D..  195,8. ."".7' 


7.  pre!  .  ... 

•ry  Fo'*  £r  ere! 
i  Dc=  S-iger 

5u=  B.*9rer;£4 
:Ii  .Melt'irg  ,  , 


F  tst  Eporer’.sy.  css 
I  ssrerr  Dsjr.et 
c  as'err  3*«el  prod 
Do  .  prel 

i  ly.e-rz  Trettre*.  pre!. 
7  isy  ■a’uhirg  ! iiciist 
I  ;d--tro!'i)C  Coro 
!  rime  I  i  Hes  *.  Frci 
E.-.g;;iuE!eo*„*io  'A ’ 


F!  20  '  F  elgsry  Po-ver  pre! 

Canada  Sz  Domimcn  Sugar 
(Z'y.  I  Canada  iz  Cable,  pref 


•lA-i 
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Canadian  Fairbanks-Morse  C 
Can  Fur  A.ucticn  Sales,  pref 
Cj.h.  Fur  A-uc^icn  Sales.  c<'.m 
Can  Genera!  In-'estment  Tru 
Can  Industries  Limited  ■  A' 


IdductTtalf- — 

AK’tiBi  5,  1C4-8^ 

Xfber’k  Fac  G  6.1346 
Al?oma  Steel  5, 

Brand,  ifenierren  *  19 
Brown  5" ; .  1346  .  .  . 


Canaoian  Infersjll-Rsnd,  new‘  '4 

Car.ad’an  In-'es^ment  Fund  4 

C anadian  Investors  .  ^ 

Canadian  Tube  Free!- pre!  . 

1  Do  •  com  3 

'  Do  .  2nd.  pref .  •  k 

Ca^  ^'estern  Natural  Gaa*  prel 

L’O-.  C'^m  tt  24 

Canadian  est!ijgh<‘'use  , 

Chairered  Trust  iLA.e'iutor  Co.  ' 

Chase,  A  V’.  pief  .  . 

j  Claude  Necn  pr®!  6-, 

I  Cop?  Dr*'  Stand  Sec’uities  pref  3V' 
j  Do  <*''«'  ,  1 0r 

j  Copland  Flovr  Mdlb  .  * .  12 

Crown  f  pist  C« 

Dominion  of  C  an  Gen.  Ins  ,  ll**- 

Dominion  Transb^rt  Co  S 

'  E'ommicn  Tt'coker*?.  or*-! 

Lcminion  ^^'oollen?  Com  . 

•  Dr’jrrmond  S’reet  Healt*.'.  t  u 

I  D’ihlop  fire  ?'«•»■,  pref  .  Z2 

Dupu’-S  Preree,  ©ref  .  ^  o** 

Fastern  Tr’irt  Cc*  ’^ta 

I  F^era!  Gram,  com  Ik) 

I  Do  .  fik?  'V  pref  if* 

I  Foreign  Fo'fer  Secs  .  pre^  1**5 

i  .A-  -^.  Yreiman  Ltd  »  ere?  ,  ?l 

I  Gould  Fumn,  oref 

Do  ,  com  4 

Great  7^'ee*  Life  32  ■ 

•  Guardian  Realty,  pr*?  . .  I ' 

i  Gueloh  Carpets,  pref  .*  101 

I  Guel'ph  Carpets,  com  1* 

'  Halifax  Fire  Insurance  Co  ?'’* 

[  In’  eetment  Bond  &  Siaare  pre!  . 

Do  ,  ora  . 

Ir.*'es*niept  Fcjrdetio;;  L*6'.tc  3‘. 

I  Lo.'idTin  &  33‘’e6*.e*E  Trust  Cc  97 

Messfisid  Theetres,  pre!  99 

Do.  cop.  I 

J./aritinie  Tel.  &  Tel  pre!  ....  1" 

Do.  com  ,  ’*■ 

Mersey  Paper  Com  .  3 

Moir’s  Limited  pre!  1‘ 

Moctreel  ,4.!rcri!t  Ir.d'uatriee  " 3* 

Mcr.*.  City  &  Dis  Sev.  Bank  34** 

Montreal  Finance  69^  prel 
Montreal  Trust  Company  7  s 

Mount  Royal  Fljtel,  pre!  3 

Co  ,  com  2*0 

I’e**- Erunavick  Ry.  Co .  29 

Ke*,’ E7ur',,;6ck  Tel.  Co  !? 

Xorthern  Ontario  Po®  Co.  62^  7i;4 

>.  .9  Lignt  i  Fo-o-er  pref  lov 

F.ovmcu;  3snk  1!2 

C'labe:  P'llp  4-  Paper,  pref  ~’4 

P.Muncs  Gram,  pref  7n 

f  1  *31  T.'Uit  Compa.'*.'.’  39 

leal.  j-Sac  iCicads,  Limited  cyt 

jiicrbropke  Trust  Co 
*'.i' a.'vood  Pa.Jies  Ltd  ^ 

S*'ar.ci.  Clay  Products  com  2 

S'asdfield’a  Limited  COS 
S'iii  Life  Aeeurtnoe  Co 
T .00**8  Finance  A  *  com  19 

Do  ’  B*'  com  ■  U 

Do.,  A  pref 

Do  E  ’  ore!  -  "? 

Tr’if**  and  (ouatan'-ee  .  .  H 

Lnited  Amuetmept  A  .  12 

L n:*^  Bond  ^  Share  ^  .....  _'-*5 

Lnitad  '^orporaticn  .4  '  .  .  .  .•  22 
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Xf.'O  S*»c 

Mar'‘urv 
Atarjand 
Mill  r^y 
>fcda! 
Mon.  Fny 

Ncjt  p<9tc 

N  ^’a^lav 

OVa-tg 


num  Oo  Am^f 
*"  ''?n9.mid  R 

Ga*?  yie'fpir 

L  >  *?*  I  >  ^ 

!“*ed  Gar  .4 


Al*^ohC’:.  pr^sf 


iri’v( 
1  i<; 

IH 

f.f.  *.2 


tafft.;  r  It* 


Ll^ct/ic  E',-nd  Sh“r 
Do.  pr^f 
r2)f;h'’d  A  ■ 

V  o-'d M 
Glen  A  Men’-  r 
GuifOi! 

Humblfe  O’’ 
fni-  H^'d  F’  ^ 
rjat  G®* 

?7.at.  p  L  L^'nrcf  ’ 
Nifig9r&  Hudi!*;' 


Prn 

T*.”©jljngt«;>9 

UkI:  . 

T  N'LISTED 
C*!.  A:  Ld 

T.cthbr  P 
hlsdison 
tfgy.Jon^ 
Norden  C 

pa-flU-a 

VanslM 


Pej>r<.  >d 


Pr'identialTn. 

,  Pit-ev  Bo-vea 
I  St.  peris  Fane: 

I  Cheryin  T’TUia' 
I  3  Cal  Edie...  p 
f  tancla.M  Oil  of 
‘  Technicolor 
'  I  exon  ‘2  .  &  L 
Trana  L-nc 
j  T'ibiceC.ha*  " 
I  Lni'ed  Gie 
I  T  n'*ed  Gas,  p*' 
L  ni'ed  L  4-  T. 


46 
47C9 
'A  19690 


^r!veRtn••e'1^  TairI 

impilcd  1*7  A  ?I  Lidder  i 


•oupe.”  lead  i  hares  Kev 
Can  .American  True* 
Can  Ir.te*r.a*:ons I  T'*: 
Cn-tim. onweal'h  Int  C* 
*Dv'  Inlet  Phare*  C  ' 


'irderen-Jer.'c  I.cje* 
"Qua'e:!<-  tr.'ome  Sharer 
'I  r.ited  Fi..e.d. 

•Lni'ed  Iiis'jr.a.Tie  Trur* 
'Lnite-i  X.Y.  Bank  trust  ■ 
D  -trlb’itpni  Group  !pc 

ir**r  i.iic*.  =6}.r  J  10 

■  Do'"i935 
Do.,  1356 
Do.,  1953. 

"tum'ulitive  Trust  Share; 
Antdilt’is  Bsco!!‘o!  Ccin 
•Nst  Corp.  Tr'ua*  Ehare;  Ac; 
•  Dc.,D:str’.b 
'Old  Corporjte:  Trust  ShA'SS 
Caltln  Bullet  K-  Issue* 
Canadian  Irn'estment.  F'ai'id 
•B'illock  Fun.-J 
*Di"id'-r.d  Shares 
*L'..8.  Elec.  Light  d-  Fo**  .e.' 


PFIAIPTT  TVHI.II  X-IEEITD&S 

T^'ir^nipeg  —  Wlaea*  mArk6tin.ri  in 
thfc  tiares  Prairio  Prci/jn'-tfed  for  tis 
tyr eYi * ;*-f i'/e  v*76£lC5  trom  .AtlSiidt  lAt  ''O 
Jan'AAry  13th,  .ais;  cotnoAre-d  ■Phth  the 
e.e'ne.  periocl  ’h  1552-39.  •orers  aa  fol- 
IV'Vt.  tig'ir&t  Tvithla  bracket.'  iDeins 
thoie  for  13 >2-33;  Marutoba,  35,633,523 
/A'l.i'iA,??!!  ;  Saslza.tchs'TTan  293,233,32.9 
64132,232,472)  ,  A-lbarts  111,516,371 
(114,143,473)  btishels.  For  the  faTtn- 
ty-Dve  -a/eeidi  ended  January  13th.  aaal 
the  ea-nrie  period  in  1332-33,  265.335,273 
and  257,426,122  buahela  te-ere  recek'sd 
frotn  *h6  farms- 


190->6  59  16  00 


*-5  .  pref 
Mar'ey  Har 

Do  cref 
.'’itAhel!  Ce 
Do  .  pre! 


?ro”;.oc,is!  IraaaF: 
{"usbe;  Teleplsohs 
?.6liv;ce  Gram 
Pojie..  Mi'ohal! 
p.ofcert  5iyp«on,  p 
Eorers-Majastic  ? 

jamia^tidge,  .».  ' 


r  rited  6'eel  .A'  pre! 
^ec*€rr  Gifin  i  m*’< 

b^&el  froct’jet^  Cs 
Gso  ^-’cbtcn  Foede 
^illiirds  Chbcclsts 
W'Dcl's'^r  H^tcl,  com 
Limited 


Ropfrt^d  b'^  T?me9  P 
in  cgp.t.5’ . 

Lli  TFil)  SECTION 

Admiral 

Alb  F  C 

Anaconda  . .  . , . 

Ang  r’an 

Bnt.  licm 

Brit  Tr  C 

B'^own 

Calmo.ii 

rommar.d 

CAmmod 

Com  Pf't''* 

09VrAu?;« 

1 )a\’ps  P 
Ext  Rov 
KirAF*-ne 
Fr^eh^ld 
Founds*'’'^” 

Glob®  .R-^v 
GraafS 

High  Sar . 

Ecma . . 


Nat.  Steel  Car 
Nft.  Sf^  er  Fipf  A. 
N  ggira  ^’i?s 

N  j.^anda  M:net 
North  Star  Oil 
T.)-5  .  prgf 

OrJvia  Flour 
Do  pref 
Ont.  Steel  Fr-od 
Do  praf 
C.ArgsCrufh 
Da.  praf 

*  Electric 
O’tsn  *  Ct* 

Oi*’S’*  J  L  H  5.'  Ftitrr 
Do  .  pref 

F^ge  Hereby  Tuba? 
EebUpet  Cii«  . 


T  rtitad  Dis*il!«rs 
TTalkarvilla  Bra-»§! 


1^* . _ Trt^ri 


a  c  ct  arreare 


13If.F:'nirB  FI^H  rAiru  ur 

“  Incr63.F6  t-h^  '‘ius.nti^’.' 
c?  ?!5ih  Ixndfed  uithir.  rn^  ‘■laAtern 
fi-s.htr'6?  d^'i^icn  di  D'.tp. 

erie.-,  -dunnsi  Decen'iber  1339  ■'•iih  e 
correspon-dmg  rhee  in  the  landed  vaJ’ie 
a^  compared  '*,"l*!t  Dsctmber  of  tke 


■  *ar  !S  reported  by  divisipn 
-<r>  December  1939  the  tota,! 
*'*!*1  V’3.6  20,01  4  606  f>o'inds 
,n*Ioi!  .-ahiei  of  I603,.5P6, 

16,097  200  po'jndf  vdth 
"Al’je  of  1,493, 95T  m.  Dsoem- 


'  THE  nNANCIAL  TIMES,  MONTOEAL:  FEBRUARV  16,  1940 


1  NEWS  OF  MINING  AND  OIL  SECURITIES  I SYIVANUE  TO  SHOW  MADSEN  PR 

MANYTeADERS  ^er:rhe.<  oun,er  Mine.  1  ™BE  SPE 

nc  IMnilCTni/  TA  ^  Output  increase  Indicated  and  Development  W< 

Ur  lINUlljlKl  lU  i  - - - 'I  Initial  Dividend  Dec'aied  hy  Undertaken  Wil 

1  ppprsiTAirv  FivFu  —  Tn  cjnrico- 1  Unlisted  Mines  '  Delnite  $100,0 

ATTrWn  IWrilTIWr  ’■n-I.  rKronn.l  VM.Ioni-  unilSieO  IVimes  _  _  _ 

nllCllU  iTjCLllllUj  '■■.•.rri,;.!  on  at,  .Ml.any  <By  D.apef  Uobie  &  (o.,  Toronto)  j  roronlo  Bn.ra..  Tl.^  Ki..»ticial  I  onr.  r onto  Bnraa..  Tha  I 


1 SYLVANITE  TO  SHOW  MADSEN  PROGRAM 
I  BEHERJARNINGS  TO  BE  REEDED  UP 

Output  Increase  Indicated  and  Development  Work  to  Be 


MINING  MARKET  RECORD 


\hU,\SY  TtlVFlt  r—  Tn  cjiirlco- ' 
lion  will)  till-  tin'll  rKronii'l  exiilnra- 
lion  now  lioiim:  onrriml  on  at.  .Mliany 
Itivf'i'  ('■ol'l  ,Min<’a  undi  r  I’i'TsIn  •^row’,s 
mnn;iyrm''nl,  it  is  loiM-ni'l  that  rn- 


Unlisted  Mines 

(By  Dtapef  Uobie  &  (  o.,  lorontui 


Initial  Dividend  Declared  hy 
Delnite 


Undertaken  Will  Cost  Over 

$100,000 


’TIjo  ii!iiion,i|  coiit ('III ion  of  llic 


..  .  -  -  -  ^  mnn;iyrm''nl,  it  is  1r>!i,rni'<l  that  rn-  oTrV 

iVlelallur^ical  Convention  At  ■■’'Bis  i  rom  iin',  AMn-k  '•otniiii  ir'd  .so  far  Aiijaiiy  it 

Winninetx  Will  Re  Nnlion  have  ,AriKwur.; 

innipe??  will  Be  FMatlun-  heen  unite  ^HD.sfa.'tory.  ami  it.  ia  now  Akul'l  .  . 

wide  Congress  lH'OEro.sed  to  <  lussi'.ut  noiTli  (from  Uie  Albfnm... 

--  -  —  for  a  dlslanco  of  miig-hly  AdhSon: 

MANUFACTI  IRFRS  PRFNJFWT  inl('r.serl  a  vein  iirevionsly  Area  .. 

VJI  iivu  I  URC.BCJ  I  ,iif„.iosed  in  dla.niond  drilliitK.  Hnc-  Al^omaS., 

('i’s,srn1  intersection  of  ttii's  vein  avill  ,, 

<  ho  inilton.Tl  coliM'iilion  of  llio  he  foll'jwe'l  Ity  drifting  to  llte  -wpst,  t'* 

'  anadiaii  MiniiiK  (n.siitnlo  to  lie  held  atnl  flat  iJianion<l  drillins  to  pivlx)  for  RniJaniaiiiie 
in  \\  iiinii)cg_  Miireli  II  to  ir;.  win  la;  further  inlcrKecUon.s.  Bi^Maeier 

al.tciided  hv  industry  leaderf,  front  *  Boumliei.! 

<tI1  over  (  iinnda.  Iloth  iniitiiiK  ami  U.WVhFH  M.ILAIITIO  GOI/I)  Brown  B 

nninnfacini  ing-  will  he  well  renre-  "''H  start  an  cxteii.'vivr;  dia-  BrneBrce.it 

senh^d.  rin'ce  ,,as|  presidents  of  the  I’x-’-i  ■ 

liisiiiMle  already  have  their  reser-  T  V  ’  i-  i"'J'>ins  Malartie  tc.ld- 

.  "'A  (Kite  HUM  Iisti  fields.  I'lnamial  urrangenient.s  liavc  fentrnl  Du 

'ci'"^  hceii  niado  and  aitiido  fnnrl.s  will  he  Cheininis., 

Ihe  Itoniinion  goveriinionl  wll  lie  availahlc.  foti.slderable  diamond  Centiiry  M 


OOfa  (lltj  NfeVittieK 

01  02  MapnotC 


M^’Cikii?  f(,  02 

jMeVittir  K  (JD'i 


Mai<ter 

BimWi' . 

Bousqnot. . 

GOl/O  Brown  B, 


IfA  nrURf;  MALMlTfO  GOLh  Brown  B  ’ 
will  start  ii.u  extensive  ilia-  Bmp  Brerst 
nioiui  DixjRi'Jim  on  its  r>i'^>*‘  i 

mrtv,  wlii.  h  adjoins  Malartie  (.hdd- 
fields.  I'lnancial  urrangenient.s  have  fentrnl  Du 
hceii  niado  and  amide  fnn'l.s  will  he  ('heininis., 
at  ailaldc.  l.'on.sideral)le  diamond  Centiiry  M 


renrcseiileil  hy  W.  Ih  liO.see,  chief,  IrilliiiK  I'arricd  end,  in  the  snimner  of  f"e7ntK 
.'llniim,  Alel  ilinrgieal  and  <  iiemieal  'arion.s  ,showing;.‘:  gave  Cr'iwFhnrc 

Branch,  Bureau  of  Slalisiies-  Dr  C  rn-MiiraKim;'  gold  valne.s,  Cimiptnu  .  Ot 

A.  Vomia.  rliicr  geidngisl.  (leologi-  'V,'",  &efn,|  ’ 

-ul  Slirvey  of  .'anaila:  U.  .1,  Uoily,  rhe  •  Id  Dm'i^W  nnl;:^rti;^r  in 

(  ilM,  I  <  >jM ){:  1 ,1  |ih  I  SUTNoy  III  I  Jill-  Jkj  clistncf.,  the  RToiind  ih>  .  heavily.  ivvon(ioM  OG 
i  n.  ('ti)c.  A.  W .  <J.  W’ilsuii  ti\ t‘i  I'lmli'iDMi  riiwl  driHinR  Is  |>oo  MaTtr 


OiniptBii. .  Ot 
Dnrwin., 

Drttfinr  C’ad 
Drmf^py  (.:  .Ho 


09 

0! 

Moojahlua  . 

o.v, 

04 

(»> 

Mo?h**r. 

OH 

0-.* 

-OO’-j 

.014 

NViUl!! 

7.*» 

HO 

OS 

.10 

Niflirl  OfT 

fl  00 

02'-i 

03*, 

Norlb  J7hnn' 

02 

02 

N  \\  Minr. 

01 

Ot 

Nf>rboai). . . 

34 

37 

02 

OM  Dism., 

.00',' 

.0')», 

00'.  4 

.0I*i 

OhalAi. . . , 

.04 

.0.'» 

.02 

(*kIrnH  ,  . . 

.00 

-to 

.02 

(.)  I.Rary.  .  . 

.02*1, 

.(ri'i 

ni'-i 

02*.;^ 

fkinir 

02  U 

iXi 

00’ i 

01*2 

Forr,  l.nkr. 

07 

1.5 

IVirr.  CrrrK 

$f)j 

>73 

0‘> 

02*^ 

I’sjR'Hlie  ,  . 

.33 

30 

ns 

(>!) 

Pliiinp  IVtc 

32 

t.5 

.17 

Planet. .  . 

01 

.01 3  i 

to 

11 

Ponliaf 

00 

.07 

04 ’4' 

C.'i 

PofifTflos) 

02 

<♦7 

Polaris 

43 

.40 

Oi 

02 

i'rrsflof 

O.'i 

o.V 

!  Toronto  Btiteati  Tlip  Kinmicidl  limp* 

I  "ronnitd  la'iirniiiRrt  of  y\lv:'nii* 
Alines  ]i(  llir  ciirr*'"'  fi'*:*! 
y-rar,  whidi  ends' uii  Alarch  'um, 
are  ninninu  a,  liitlr  ahead  el  Hu'  la^i 
fiKcal  >ear,  ^^lK•n  net.  was  '  t  ut 
]>or  ahare,  ii  is  uffieially  rejMMi.ii 
New  de^  elftinnenl  work 


A«  c.i,,  *nr|  od  ♦« 
Allot! 

■A'lnur 

Utl  . . 

Atilt)*  Ifolrl  Miltr*  Lid. 


I  i»iuiito  nwsp,<ij  rh«  I-iii*»ncle»l  rinir»  Atnt.*  liold  Miitr*  L 

,  roronio.  --  I'iiIId'a  ing  an  exaitiin 
I  atiiiii  id  Ihe  Madsen  Bed  leikt'  (lidd  .\eo,rin  Queker"**." 
,  M.ini's  |ii(i|ier(,v  direelor.s  have  de-  Nruifir.H  GrdH  ... 
I  D'idcii  III  l  onmieni'e  a  vigorous  (level- '  topper  . 

I'liiiieni  caiiiiiaigii,  winch  aill  involve  Roiiyit... 

ihi'  e\|ieii(iiliire  of  over  $  I  on.niTil  he- :  Ra«e  MetnU  ....i. 
■iwci'ii  now  and  the  end  of  .inne.  lie-jDeBitie  C.olH  . 


to  reveal  more  ore  than  eiiiicnllv  Mloimieiil 


'"IcH  '■'tragedl^-'.f^r'::? 


i  reitnired  for  milling,  so  lltai  me  i.  dD^  denis  a  Ion  dnriitg  Ihe  the  la.st  iHoido  . 

serves  at  llic  end  of  llto  fisiTit  \c:m  ini  months  of  10311,  "III  .average  ap-  Hraloni*  Minn  ltd. 

are  likely  to  show  ait  inerea  -e.  T  hi'  pro\imalely  ^I.OO  a  ton  during  M  * " 

inaiiagernent  lias  nearly  eoniidcirii  first  half  of  IIMO.  The  main  shaft.  I  An'ttrrni-  .! 

ehanges  aitd  addilloiis  to  ihc  m  il  has  heeit  coinplcted  to  a  deftlh  of  I  Bunk'T  inn  i ». 

whieli  will  allow  higher  e.\' i animi  ,  feel .  and  crosseiitt ing  to  t he  ore  l^'rkland  . 

from  the  sedimentary  ore.  "hi'  h  i  zone  from  Ihe  new  4th  atid  .Olh  levels  j  7,'cup’inr 

beeomiiig  a  large  Piirl  of  tip  mill-  at  ij.'iii  anil  SOO  feet  has  heoii  eoin-Uarihoo  Gold  Ouarti 


J  changes  ami  addinoiis  to  ihc  m  il 
j  *  ’  whieli  will  allow  higher  e.\'iacHmi 
7  j  from  the  sedimentary  ore.  "Iii'  h  i 
I  :  beeomiiig  a  large  ptirl  of  tip  mill- 
>  !  feed.  Inercased  lonitage  will  cImi  hr 


only  way  lo  tr-.sl,  llte  possihflll t'-'.s. 


and  \1.  I’,  (loudge,  Itnrean  of  Mines;  tlic  only  way  lo  tr-.sl,  Die  possihfllit'-'.s, 

and  I’.  I-;.  Lailp'.  .\alional  l{i’scar('h  . . *  DunloiiN,  (li 

'  Oiirtrrl.  IDAV-.K.  Yellrivy knife  rtls- 

Dniarai'.s  enritiiigenl  vlll  include  •B"mii'.'  pi'isImTion  is  ostima.l-  ip,"',";.'', ir; 

H.  C.  Bickahy.  il'piitv  milii.der  ,,r  I 'd  al  Ss  I  .nnii  .nihicct,  to  rc  visim  Gnlcj,..  nC 

I, ,;,,,..,.  ,  iicccipi  ,,|  .Mini,  |■ctllnls.  Tins  wius  harnr'I,.!,  01 

nnms.  h  ,\.  (oilin'.  Iiilermil  loital  ,.^.e„vcri -1  from  millins  of  ITiht  Iona  I'r'"  nn 
'  "  ''  miinany  ot  t  anaila.  Ltd.,  a  of  oi-c,  iiphca  I  ing  an  at  erage  reo.tvcry  m 

hast,  presideni  id  llic  liislilille;  ni  yi.V.at  pci-  ton.  T'hi.s  compa.rc.s  tsilh  (kuilou  I..  ot 

t'i'oi  gij  r,  jhiicinan,  (tiiiario  IMiniiig  in'o'lip  timi  of  $j7.p|S  iTom  I  so'.i  tons  ;  liuikim  P 
,\s'-oci;iiion ;  .1.  .M,  Kilpaiiick,  Mae-  an  .iicing.  ,,r  $rti  iwr  I'oi  in  1 1?;'*/'’",'*’" 

I  coil-t  ock'dini  t  Bold  Miner',  I, id,,  I '''ce'iihcr.  iKrun'i-i.'^  lis 

chaij'inaii  .,f  tlm  TTiimdi'r  I’.-iv  Bmec  coioinrnc,  ,i,r-iii  of  prrMhicti'nt  Kr^ac'ini.i  on 
I,,-..  r  ,  I  ,  ,  .  i,  ,  ,  ■  <’II  I'-chniai'c  7.  ia;;!l.  mill  lias  It.'in'll''d  i  Kirvii  .. 

I.  h  'd  me  liistilnic.  i.illicil  Da-  „f  :-(i,7,.a  ions  of  or*'  from  vhieli  j  I'mra  02’ 

I  'Hr  :ui‘l  .1.  Pt'i  liMii.  I  .iijnfjuif!  ijrild  ixfii  rf'^o^ t  j  fd  I«iilliuii 

IlilP':-:  f.td.;  ,\.  | ',  ParkiiPoli,  fOil-  $(;ii  I. N  Ir.  llir-  end  of  .l:imiar.v,  Btat).  I  pa].f,'|ii!|  01 


1  Bri>i'rii’f}ir\  |I  70  *1  80 

I  Ikii  li-'-  hti.  0'2 

VM.'U'.'M  AFt  lA 

tjiirnidrlc-  10 

jiriiii'.i.i.,  m'i  in 

ki''iittmi'  -to 

lllivoliirit  01  ,02 

It'irancr  ,00’ 3  01 


Ol’-i  02’i  HMudm-rC  Ol! 

00  .07  H,„nnH<  -  ,(»l 

O'l  f  02'i  I  Hulk'.'.  .  01 

’E#  .04  -.Saf'bia',  II  0  2,J 

Off  .DPI  srpuiii  ri 

01  02  I  S.-brirl,cr 

02  1  .St .  I'lrrri'. . 


0-2  !  present  .a'."  ton  daily  rate. 

40  j  I’repa  rni  ions  for  Ihe  tp-c  .|c 

Jjj'-  .shaft,  wh.jc'li  will  he  slatTed  ’rmn  iln 
02  ;j,la”-fi.  level  are  inoceedinc  .•ni,,nl 
jjj''  ing  to  sched’Ele.  This  is  pa'i  .ii  a 
in  plan  which  will  c.arry  opi'iiiop 
Uj  evenliiall.v  lo  deplli  of  il."’"'  fc.i 
opj  from  suifiii'c. 

OT  The  compan.v  ii.as  declared  ’he  re. 
jjy*  gtilar  ijiia rieriy  dividend  of  ■  c.  rp.s 
III)  I  jier  share;  pins  an  exii'a  oi  i.  c  ins 


hr  nifiiccd. 

he  Other  development  operntinn.s  will 
miTiide  drifl.iitg  to  the  east  and  west 
■  l<-  mi  the  Isl  attd  2nd  level.s  to  investi- 


t  arihoo  Gold  Quartz 
I  la  -  I  rat  he  way  .  . « 

(aniral  Pat.  Gold  M. 

(  fiantrrvillp  . . 

(  Iiatnical  Kaaearch  ,, 
Coniagna  . 


g-aio  orehodies  otltlined  in  di.aniond  , “a'a"'n"t  Mt'”'* . . 

Ilrillitig.  inelDding  the  -T'”.  "ir.  I 

:umI  ,'sonih  Austin  veins.  A  series  of  ;  Dcni.ion  Nirkri  Mpim  LiH 

diamond  ilfill  holes  will  he  put  down  j  l>>>"*eMinci  . . 

to  hivi'.u(igato  tile  AfeXeigh  rdiovv ing.  Bxplorcr.  .; . 

Ineaii'd  I'lose  to  the  mam  ore-7.one  ]  . , . 

to  (he  .soill h we.st .  II.IHiirsHo  . . . 

t)io  resppv*'[i  at  .fannary  1,  IfllO,  Al'’h"dc  . 

1  'fi  cciv  I  .  I  .  .  CO  ’  ulciuihriHn'* 


I  coil-t  ■iick'dini  t 
ch-Tii'inaii  of 


fiopi  Miner', 
(lie  TTinudi'i' 


p,i,  in  i  llutrliiwiu 
1  K«w  I  'row. 


Pol  lion,  Kidorad' 


I’arkiic  oil,  I’al-  $(;iii.i;;,.N  to  iiic 


Nii'ljrl  Miip 


,Mr.  will)  tip 


ai.d  Mr,-.  A.  (,,  Itlomflcld.  and  K.  W. 

Toili),  |,:ikc  .Shmo  .Mine,  l.lil.;  M.  s.  ■'"'''  ■J'  T"-."'.  h.  Dufuull..  18  '20  '  WhiicHor?.  (Hi’/  .til';. 

I'm  III  rin:.  ha  111  S’c'-n  l.'mdc  Iron  I.urky  K  02  "imwa  04  .0.5 

VIIMC  1  ,  I  •  VI  1  ,,  I,  T-  ,  1  .S'T.VO/?/;  (,OG/»  sd.iomillg  Mdurlnml  02  0'2’i  XounzD,  '27'./  ■28’, 

lllP  Bid.,  .M).  .iipi  Ml,-.  H.  I  nhhle,  Pcrroii  tiiilr]  h;i -  pas.-e,|  Ihroligh  22  MrC.rlhj  .  02  A'ounaS.  .  Oi.i’,  .01 

S'liiid  Itivcr  (.old  .Mining  i.mniiany,  fed,  of  sheuring  in  trossciiiting  on  "  .. 

Bid  ;  S.  lia.vnc.  I’mi,  .Xrlliiir;  B.  the  I’nO-ft.  level,  if  i.--  I'rpoi'lcd  from  share,  p.art  cf  the  I'chniary  Itli.  op- 


alcd,  iiplic.'ii ing  iiii 
I'l’i'ovcry  of  01, 


I'Sl  ini-  I  Bowaii. 
1  ton  I 

I  Irfinirzo 


00' 4 

0I’7 

Slirnancu  . 

*K’»’4 

Oil 

01 

02 

S'fKilx'im 

00'  i 

Ol'l 

01 

01  U 

Fr*nf»rr 

4(1 

01 

Sinr*l'Tr  G . 

ni't 

(ID, 

02*4 

o;i 

^fHyHllRr  ( ; 

(i*''5 

.O.V  2 

*>2 

Hiinnerr 

(»H 

(»0 

O'S 

00 

MinliRsm  K 

JO 

IH 

01 ’4 

0?’Vj_, 

S^nrikv 

OI'., 

02 

8is(f)cF.x  . 

01'-, 

Ol’l, 

02 ’4 

iiVi 

Ilioipp  C.T. 

.03 

.04 

0.V,, 

00  . 

Ilhomi*.  L 

2.',’.^ 

.2i 

(KlU 

oi’i 

1  Finfiwan'Ja 

f>0’3 

W'- 

01 

02 

W'r'sir;' 

OH 

04 

0,*. 

(Ki 

01 

o.> 

on*( 

01 

W^pt  1M»  . 

04’  J 

0T‘r 

01 

IM'i 

Wrjs.lsiflr. 

02 

18 

20 

W  hue  Hoft**- 

(N(’ 

.01' 

02 

4\  infigy 

(»4 

.0.^ 

02 

.0'2’i 

5 ounz  I)  . 

■28’, 

02 

lounaS.  . 

Otl’i 

.01 

III)  I  jier  share;  pins  an  exii'a  oi  i.  c  ins  fotalled  :iTI’.f>60  tons,  or  two  years  girkianH i  .’11“ 

™’ 2  both  pavatile  ih  Dnited  Stai'-  f-.mls  and  sevetr  months  supply  for  the  mill  irrnlnnd  . . . 

OT  Ion  .March  ;io  to  .shareholder  of  r.'-  »'  i's  present  rate  of  Ino  tons  daily.  '  . 

fi  (Old  r-ehniarv  12.  '>'i.s  reserve.  1.74, 2(10  Ions  m’le- I •; . 


Delnite .  Alines  1,1(1..  off.spripr  of 
S' Ivanile'  (Jold  \fines,  has  rnirrcd 
the  ranks  of  (  -anada.’s  div  lend 
paying  gold  mint'B  hv  dee!ar,i  g  an 
initial  inferim  dividend’  r'f  liner 
cents  a.  share,  jiayahle  hi  '  aiiail ..'in 
funds  on  .Vpril  I’.iT  to  sliarehohli  :  ,.f 

record  .-April  2.  The  paymein.  will 
enlail  a  distrihiit  ion  of  $88, op 
the  2,!.fh;,7l’7  shares  fnilstaiidipg.  of 
which  Sylvanifn  will  reeeivi  ?  . '.p'B 
on  It'S  holdiiig  of  1. 1160,1)1  I  Delai'p 
shares.  The  dividend,  aeeonliiig  lo 
\V.  V,  Afool,  managing  direeim,  has 
bceh  dcelai’C'd  well  aliead  of  payuioii 


■soif  l))'oke)4  ore.  giade  of  which  will  Bdt  '!’  !!!!!.'] 

aveiage  .2.u  )))ll)i  es  pei'  ton.  y\f  tie- ;  (7oH’i  Bake  Mine.',  ... 

loher  1,  IDOt),  ore  leserves  were  . 

eslimaied  lo  total  .Ti:.-..6.'.n  tons,  of .  Coodheh*  Minin’,;';;!; 
which  163,7,70  tons  was  hroken  ore.  'firahem  Rousquet  ... 
Gross  proilip'.tion  in  .lan)iai'.v.  into  •‘■randtiro  .  . 

.,n,..,ii,in.1  I..  17-  fi.ii,,  1'>7(1R  4,.nc  ■  Brull  Wirihkiiie  Gold 


r  lanimilitol  (o  .f5iS.477  from  12.706  D-ns  ; 

,1,  of  an  average  reiovcry  of  $f..0t  jiei'Mialrrow  .Sway/e  M. 

, II  I  Ion.  This  is  believed  lo  he  slight l.V  '  I larker  Gold  . 

ft  above  the  averago  mmilhlv  output  I!”,’’,''*  B'>vb  . . 

.diirmg  the  past  .V  car.  alilioiigh  no  (om.  ... 

,p  I  aeeiirale  eoin|iai  isoii  can  he  made,  iinmesiead  o . 

as  jiroduction  has  lieoii  calculated  on  Dowry  Gold  . 


Sullivan,  llovvi'j  Gold  \|iiie.s  Idil.:  tlor  pron'  rl.v,  A.  siihsidia.r.v  vein  lia.s  I’ou  instalmcni.  under  .agreemciil.  wilhIjQ  nermil  regisi rat ieili  of  ceriirp-) 

»v  -  li  _  ,v  ..  ._  1 *t.  ...4»  *jr»  I  X>\a\Q  Af  t  II  i  1><s.e.AiM  I  '  . 


B.  _G.  I  ravsion.  Madsen  Bed  Bake 
Gol'l  \|ih(',.  Bid.;  B.  Buiieier;  Ij. 
Kacilmg;  att'l  .1.  .Ali’Dinpiiigh 


been  drifted  on  for  a.  length  'of  KO  Oro  Plata  Alining  CVirp.  dated  Drcem- 
fi'Ct  w(.'.-l  of  the  ero.—cul,  wiDi  the  Be’’  6-  B»39.  and  the  balaii'yi  llicl 


fa'.'c  of  llir  drift  .still  in  gou<l  ore. 
l‘'ii'.«l  s.'inndes  taken  from  i.tic  vein, 


inslahiiont,  compr.fsing  oidion  on  100,- 


h.v  shareholders. 

The  compaii.v.  whoso  propc’iv 


.  .  . . O’liJ  .-ilirires  at  lAc  .a  shnic  lia.s  licrn  loeated  due  West  of  Aulior  and  Biif 

I  loni  i.Jiiehec  wilt  come  ,\.  o,  Du- Ly|ih-ii  |i;j„s'  an  average  width  of  ap- I  extended  to  March  .'!1st.  An  e,\fFn-  falo  Alikerite  in  the  1’’oreupip('  area, 
frr,  nc.  dii'ccim',  Kureau  of  AJiues;  proMmalcl.v  2'v:  fi'ct,  gave  a-ssvavs  of  sion  ha.a  also  lieen  gTanfeij  on  the  h.al-  reeenlly  ei'iuvertcd  its  .4-tOi’i.iifu'i  ih 

\Ir  till!  M  1  I  Cl  11  N  .  ...r.  ...1..  c- 1  e.  . I  «'•-  1..  TwaI.i  4-.fi  IfinrA  r>f  fVif*  iiu^rp.onnr’nt  « r>iiinri<..inn  i _ .  i _  'n-.  ..h  i  _»  t  t. 


tfii'cj  D.'ill,  Noraiida  I  *17  aiul  $6',  m  gold  per  Ion. 
Mr.  and  'Ir,.  \laurico  - - — ■ 


'Ir  .iiid  M:..  tfiivcj  D.'ill,  Noraiida  *17  and  $2ri  m  gold  per  Ion. 

'line.  Bid  Mr.  and  'Ir,.  'laurico  - * — ' 

Dih  r'-,  (■;.  i;  Ouunaiincv.  and  i;.  l.i,  M  f/.i  f.A ’ieO.v  "  illia.m&on  (Told 
j(cq|.|i  Alines  Bimiic'l.  has  eomi>lete(l  fina.n* 

I  I,-.  ir-  t  ,,,  t  rial  a rraiigenients  and  is  planning  a 

111  aI.t mime  pTo'UP-r  vv  ill  he  |]i..„i,rjnd  drilling  campaign.  Recently 
woil  1  f‘t>i r^rptt'ij  M  ifh  inr orj'K'r-'it*'’'!  ’t*'*  t^Ko  ovor  Ihp  uiid*=*r- 

'■I  ,  fi'i  inci  mini,  ter  of  mines  iind  la-  taking  of  A'  llli.'i.mron  Miner,  Bt,i„  the 
honr,  ,kova.  S’coii'i,  and  I'asi  pre.'-i-  company  7o  lapilalized  at  S.OOd.OOO 
dciii  of  lie:  lmtiint|oii,  and  Mrs.  shares,  J I  par.  of  wlitch  1  .nfio.oOO  were 
D'.vvcr;  Dr.  .'  I;  i  amcfon  ilepniy  B’emed  for  pmpertics.  .ShaiTholder.s 
mmisicr  of  mines,  ^ova  SeoDa;  .1.  }>.  Williamson  All nc.s  will  receive  otic 
’  .  new  ‘l'>r  each  tour  old  shares  licid, 
'lesser' ev.  ni'-  pei'lor  ol  mines.  .Nova 

.4cotia,  Mr.  and  \lrs.  .\.  T,  ,'vard,  — — — — — — — “ 

.'mlinany  BhB  AmhnS  a!;:!  Dn'7  i  SH^C  OptioilS  and 

.1..  "rieiit,  I  iinm.-iiy  of  .\evv  itrnins-  Undcrwritings 

"  ii'k^  1 'l  eilcrn'toii.  ^ 

Wcslenn  I'.a  will  include  P.,  B. 

Thorne,  .  alga,  '  ,  mv  ident,  of  the 

,  .  .  ,  1.  1  IN  Ik  II  1  .  IWAIIMbI*  —  Ly  AKrf'HKnt,  .T;u)iDuy 

'"'"'"'e.  Dr,  .1  1-  Walker,  depipy  t,,  ,.,,>ctm'  71.;,6l’.7 

nimisfci  oi  iipne-.  \  icioria,  p.viiisii  share;:  —  2’M),noii  .'li.'ire.s  at  five  cents 
(  idiiiiihia,  Mr.  .'iml  Mrs.  i  .  '.  Itren-  pey  ■.sini.rc  -Imi.iiOd  .sha-ia-s  each  at 

n  in.  Ki  iliiliina  Milling  and  i-inc|tilig  "  vi  n  :iti'l  onc-lia.lf  cenl.s,  ten  cp|it,s, 

Compaii.',  Bill..  Iti'ilailill.'t  Itcacli.  twel'c  and  one  half  ccnln  aii'l  ifificcn 
I!  I  I.  -VI  s^fvle-  I ’onsidid.iti'd  “'lUa  per  share  p.'O.ahlc  lOd, duo  nhari's 
'lining  and  .^ineHing ompaiiv  Bid.,  moi.tli  commcmins  within  two 

,  ,,,.  ,,  ,  ,,  .  ..  .  mmi’Icv.  vviDi  l'.),l;i,oci;  at  a  pn'.’C  of 

I  rail.  l..(  .  .Ml.  and  M).-.  .1.  h,  Mnilh,  paya.hle  witli- 

"  c- I  I  .iiiadi.iii  I  oUieries.  Bid.,  in  t  .in'iccn  mimllis.  BVmpany  incor- 
I !l :i I rniorc,  ,\|i,i  ;  Dr.  ,1.  ,\llan  and  porated  .lanuary,  IdC.T  Mint.)  .uiithor- 
Bdcar  ;d.iii.'''ficld,  I  nivi'r.sily  of  Al-  iz'd  capital  ■2.(ii,i(<,oiio  .shares,  II  p.'ti ; 


anco  of  Ihe  agreement.  v^miprismE  I  i,pn„„.p  y;,}lv  all  I 

options  on  lOd.Odo  rdiare.s  at  'sTic  and  I  o, , 


U  f/.i  f.l  tiSO-V  "  ilhiiinson  Gold  ion, 000  shares  at  2.7c'  to  Alay  Slsl  and 


Alines  Bimilcl.  has  completed  fina.n- I -I’tly  31st  respectively.  h  snc«l  cap- 
cial  arraiigmienis  and  is  planning  a  !  ihal  Is  1.940.87,9  .share.-,  leaving  BOj'i,. 
diamond  drilling  campaign.  Recently  i  161  fliafcs  rn  the  trea.siir.c 
in' oriH'r.atc'l  t'v  lake  over  ihe  under-  _  - 


henturr  i.ssne,  praclicaHy  all  In  hi  hv 
Bylvnniic,  to  ciimnntn  stocl;.  l  iiiiini 
ating  all  outstanding  indchicdiic.s.-'. 
Mill  Is  rnrining  at  ,320  t'lns  dail', 
hnl  .Tdditlnnal  equipment, ' '  li.anging 
process  I'l  flntntioii,  will  .stait  I'ch. 


taking  of  A'llli.'i.mr'vn  Miner,  Ijtd,,  the  NORTH  AMHHD'AN  AfOBV  BITE'-  ].  vvhicli  should  improve  rvti'aiiion  ,t.,,  i  . 

company  is  .apitalized  at  .T.noo.OOO  NLAl  l.XiRl’aRATDAN  BI.MITBD  --  [,,,  pp,.  pp,,,  . 

.shares,  ,11  par.  of  w Ilk'll  l.ddd.ooo  were  Agreement  Hchniary  s,  optionc'l  to  evu  'ilrci  lie’  raise-d  hut  Ihi-  L  ,?  ? 

uvme-1  f':.,'  pmpertics.  .SharrhoMers  Harry  B.  "  ilkins  -^'hOao  .'dia.re;;  --  .*2IS,!)p. 

of  'Villianison  Alimxs  will  leccivc  olio  50,00'j  shaia-s  at  1  vvr  iit y  fivn  ccnl.s  p'  r  "  **  he -left  ■  for- 4h<  Hum -h  .ii,..  -  agfiinsl 

new  f'ri'  each  four  oM  shares  liCid,  share  r'ayahle  hy  .Maich  31,  1940  —  —  ~  the  iii'c 

I  _ _ r-Z'-n  EEa£H~ErS”^BROULAN  JANUARY  -“Vc 


Cor  Sharrholuo-rs  ii'ii'i’y  ''•  'ViiKint:  mimj  .'rDi-nV'  — 

of  'Villianison  Alimxs  will  leccivc  olio  50,00'j  siiaiTS  at  1  went y  five  ccnl.s  p'  r 


Share  Options  and 
Underwritings 


T  in:  DERMIAHl'T  GDED  MINBJ* 
l.lMITI'di  —  D.v  .'grei'iiicnt  .Taniiary 
.'ill  opIliPtied  to  Irwin  IT'O't'U'  716, Gfo 
share.';  —  Cdd.ddii  .<  ti;j  re.s  at  five  cents 


share  r'ayahle  hy  .Maich  31,  1940  — 
50,000 '.sha res  at  t-W'  iily-fiv e  cents  icr 
share  payatilo  hy  May  31.  19'lo.  with 
balance  .it  prico,s  from  forlv  lenfa  t'j 
sixty  cents  ru'r  rhai'c,  luiyaVile  Vvy 
N'ovemt>('r"30,  tfiPt.  Company  incov 
por.'ited  JuB,  193', 1  i(_mt.)  iiulltonzed 
capital  500, OOo  rliaics,  ?1  par;  issued 
i  21ti,73'9. 


Company  Reports  Higher  Grade 

,  Gold)  I  as  Production  Increases  to 

I N l!»  A  *  4  1  \*y 

nieivt  has  I'cen  reccivc'I  f'vr  live  p'd#-  ]  ^oy.OfO  /\gainsl  TpOU.'t'lF- 
riiury  'illv  .inslahiT  nl,-i;'>mpj'ising  oii-  ’  —  — 

lion  on  ,30.000  Sti.arcs.  a.t  cents  a  I  Toioiiln  ntinilan  T"! ‘‘tiiniu  'line;, 
sham  under  agreement  willi  (icorge  j  p,.,j^,i,.p,)  i,„||i,sn  v.alo'd  at  *69, 37-7 

H.  .lohusoii.  dated  .taniiary  10.  B'lO.j,.,,,,,  3,  .q,,/.,.  ,  from  '  I'rcal 

Next  jnstaJinent  uii'ler  Dm  ngi'-'  nicnt  i  -  ,  .  ,  .  .  ,  ..vv 

c  imi.riscs  option  on  lAo.otlO.  shares  at  ; 

7  *1:  c*'nta  a.  '.siiarc  .an'l  is  excrci.safAo  j  I’l't'S  dail.'.  dniltig  .la  him  1 .  t'U  a  1  c- 
h.v'  Mfirch  10th.  Tssned  capital  i.s  ^  eoveiy  of  S7.:i.7  per  t"M  In  the  pre- 

I, 950.(101;  share.s  leaving  .a.  I'ala.ime  of  reding  month  oiit)ini  t'-l'dled  •''60.- 
1,019,991  sham.s  in  the  treasury.  ,(40  from  8,(72  Imis,  an  nvrrace  of 

WENGA  GOBD  MINB.S  IdMITKDj  ,.  ,.^ 


I!.(  I  .  M.  Style;  .  '  A iiisol id.i ted  “'ma  P'^  r  .snare 

'lining  ;iiiil  .'■(ineli  ing  1  ompaiiy  Bid., 

I'lail.  r..( '  ,  .'ll.  ;iml  Ml.--.  .1.  1.',  Smith,  Iwi'my 
"'■'■I  I  .'Ilia'll. Ill  I  "llierp''s.  Bid.,  jn  f  iiirtr'ii  moi 
I !l a  1 1'liiot '■.  Alla  :  Dr.  ,1.  A.  ,\llan  and  porat''d  .lanuary 
Bilear  ;d.iii.sficli|,  I  nivi'r.sily  of  Al-  iz'-'l  capital  'j.iu, 
I"■1T.■|.  B'lnioUloii ;  Dr,  .1.  I!.  Mavvd.s-  ir.  n''il  t.’2S3,3;,:3. 
h  V  ami  Di.  B.  II.  B'lniuiids,  Binver-  imv  mT> 

-  I’;.  'd  Sa.sivnt' hi'W  an,  Sa;-k:ili.irni,  t-  BERNBt  .1  . 

sa.K:  au'l  'If.  ami  Mrs.  .'.  K.  Alnir.  ■;  j|  'I'urpin  9 

■|■il"lllp^'l'il■  l..liil<lMl.irk  (;idil  Alines  t;|iarcs  racii  at 
l.lil,  ■' ''llow  knifc,  I’,  I  cuts  -  1011,000  i 


Toioiilri  Rfoiilan  1'"! ‘‘t!i».iu  'line; 
pr'jdiice'l  bill  Ill'll  .'.Till'd  al  f<;9,37.' 
(gold  al,  .$:;S,.7!I  ail.  02  I  from  li-eal 
hieiil  of  ■X.727’'lon.s'  ore.  oT2  2S2 


a.  .(nait^l.vM.a^s^.riorJo  this  B'uo. 

:  Profits  Increase  Sho’wn  i  . 

j  By  Malachewan  Consol.  -  • 

—  -  ,  -Kirk.  lltjHfion  B.iy  . 

t'oronto  Bur«‘^u  Tlie  Fintiiicial  Timen  iKirkloiKl  L.;^kr  .... 

Toront".  Pi'idiieti'in  af  .Mataelie- '  shej;-"'  - 

v'an  (  iinsiiii'lntcd  Gohl  .Mines  .set  a  Bamnque  G'siri 

new  high  in  ili'' '(iiarier  cndi  'I  Dee.  Lebel  O'o . 

.1.  19-31'.  l-.-d iniated  lolal  profit.  In'-  Leiich  (.old  . 

t'.n  c  taxes,  .k  prt '  latinii  and  defer-  xudsen  Rrd  Lak- 
ri'il  development,  .iniolinted  to  $72.-  MiBrlm  C',.,ldfieldi 
Ol'kas  I'lmii.-d'i'l  wiili  .*71.199(11  the  ■  ■ 

luereilmg  quarter  ami  $|S.S76  in  Marasln” 

111''  Jiccciiilicr  'lUaiTcr  of  1938.  Ns-I  M.  Iniyrr 
inconic  from  prodnclmn  totalled  'k-Ksnzie  Red  Bnk 
.*2I8,!)19  from  :;9.73M(nis  treated,  as 

against  $218, ff.  from  . H  tons  111  McLcooI  (orkiioiu 

■  the  ineccding  quarler  ainl  ,$218,1.72  Mining  toip 

from  38,971  tons  in  tlie  same  qiiar-  klri . 

ter  a  >eai  .igo.  VVliif.  costs  .sliovv  -  MUmi’.';; 

..£d  a.  .sliglil  iiicrca.se.  over  the  tirer. .  .\,,vl.rjb 
e'diivc  Miiarlei'.  ilje  com|iany  had  :  Mine*  , 

non-operalhig  reveinie  ti'uii  $2.3r,1  ly 
af',ninst  11"  jneonic  fi'im  Ihia  ac-  VoteoM 
coniil  ill  Seiiteiiilier  nunrter.  ^'ornelal . 

Bor  Hi*'  full.' ear  net  income  from 
rirodnet  ion  totalled  $8.7.7.310  from  irBrimtiolV; ! ! ! ! 

-  1.7.7. 23'8  Ions,  an  average  of  .$.7.71  tiTneca  . . . 

per  ton.  wjiile  (uofits  hefore  write-  Pin'n  ....... . 

iirf.-.wci.  .82.72. 2iw.  Ill  B'es profitpdinn I t;;;^  .* 
amoiiiilcd  to  $820,792  from  1 .7.f.'D)!i  j  pw, isns,,  Mai^fi'n 
Ion.;  for  an  ,iv  crate  of  $7.32  pT  ton  ,  j’'''.'’"’''’''’’'  Bom.  M 

f  1-  .1  tavorif  r  »’*ri  Liotirrr  (ioM  , 


MalrtfliG  G.»Idfield$. 
I  a  ra  I  go  .  . 
^1^niloha  .^iiH 
Macassa 


^lc\  (irahatn  ^t. 

Mr\K’aUf*r«  C:  M,  . 


-i  Morns  Kirk. 

r(!sfs  (''IlMW- 


I?  met  al  ...  . 
N’"' .  Can,  Mini 


«'i  profit  f»f  1 7s.»;7i». 


LISTED  MINES 


KK  VBtlHM  MIM  S 


I  IVri'Hi  (iold 

F'*ick1‘“  (  row  . 

PowtpIT  Kouyn 
■j  l’rf»mit«r  Gold.  .  .  .  .  . 

^  Qiicb**c  (iold  . 

.■KcmOfCoIH  MiiSr.*  .  . 

!  Rerve^  MacDonald 

j  KochV  Lonj?  Lar  .* 


.!i  siGsKHpinwinV  NO  M I  UIMn-KD  IMM  LUU  NT  n  i  NTS  j  tCk^  / 

Sa.k:  aiPl  Air.  ami  Mrs.  A.  K.  Mnir.  :'"7:;''TCpr9o:;Zi  9.110  Agnew  ^'■■’-Dtle.  B700.000  |  A  s’lhstantial  a.lilitioi,  b.  estimat-i^-;'^^':;;:-,’^ 

liioliipsoii- l.limlm.iik  Gold  Alines  islmrcs  cacii  at  six  cfiils  aivl  seven  share.s  —  u0'J.P0'l  sliam.-v  at  five  <;onl.s  1  •  1'  t"  piil.iiali  n  v  ll  it  '  I  DiK  as  p,|  nscrves  is  cvpc'lcd  to  fca- I .shnwkev  "  ' 

l.lil,  A.'llowkiiifr,  I'.  "'Ufa  'lon.ooo  iha.rr.s  .at  eight  cn.nu  k"  i'  ..Mi.are,  pny.ablc  within  fix  monihi,  .  tonnage  of  ore  availah!"  dnnug  Hie  ;,ini-ial  i.port  of  1  ir.al'irno  She.  ritt  Gordem  ; ! ! , 

-  per  .ch.are,  with  balH.m:e  .ut  price.s  from  -  300,000  shares  at  ten  cents  per  |  nuilill)  vv  a.s  nut.  m  cv.. ..I  the  pull  I  f.sheep  Treek  . 

Sanfiago  Developments  payabr.fat*'‘th.^'^tIt''  'vM  ''^BoGo''' pT,’  inontlm.'  amt  .-'OOooO  shares  at  <''9nty- j  re.-i'l'l'i'  ’'V.r  Ihc'rm 

Yield  Good  Ore  Showings  apprvtxima.c,  eent.  -,;,.^' j 

-  :;ra.c!|^  ( I  )onc.  authorize  corporatod  .lone,  1939  (tint.)  author-’-;  "ic  m.itcrial  Imisied  w  „h  a.  mla-  averaemg  (i728  o,-  or  .$18.)S 

loionio.  -  Development  work  capilal  :;,ooo,(ioi4  iharcr,  n.p.v.,  issued  >Z‘'1  capital  3.r,0('.000  F:h3ie.s,  $1  |.a.r;  Di'c  impi  ov  emciil  m  Inc  .’iiieiil  ‘*8-  p^,.  j,.  A„iho„y 

l■r)mpl(■^l■d  diiruig  1''’39  al  Dip  I'opiicr-  1,iio,;'i;:  i.s.sue'l  t.SOO.OnO.  j  cragi'  millnra'is  a-  I'ompai  cd  vv  iih  |  IHP  jcvel  has  bci  11  iiinrirmcd  -Sudbury  Ba.sin  . 


—  500,000  shares  at  ten  cenhs  perimolilh  w  a.s  nut  in  c\i  1 -  ;  (il  Die  mill 
s'haro  p.ayable  within  .-i  further  t'velve  ■  p.,p^,.j,v  whicii  vv.a.s  .started 

inontlm.  aii't  .■.OO.ooO  sliares  al  <"enty- i  re.-iil’.  '  in  Ihc  rc- 

fi VC  cents  per  share  payablo  vv.Umi  a  j  aPiu oximatcl v  I.,  per  cent, 

further  twelve,  mouths.  ( -fanp.'iUy  In- 1  ,  ;  2  , 

„r„(,va  i..,vc  lu-.q  ((11.4  V  uiifhoc.  of  ih('  mitcrial  h'nsied  with  a.  rcla- 


H.'M.saiN  (kJBD  MIN'I'iS  BI.MITBD 
fclv  jsc  llial  iitHlei-  'Iption  dateil  S'ep- 
teniPer  fx.  1939  s.  G.  Sterling  ha.s  luir- 
(  li.ise.l  9". 000  {  liaies  ,'I,t  t'  ll  ci  lit.s  p"l 
.  li.-io.  I’omiiaiiy  lias  agrc''<l  on  Die 
li.ilaiicc  of  approxiniati'l.y  I.GOO.OOG 
share:,  al  pri'c.s  from  ten  cent:  to 
foii.v  tents  per  share  to  pay  :v  C'lm- 


loionio.  —  Development  w(.irk  capii.d  000,(100  ;iiar''i',  n.p.v., 
coipidclcil  diiniig  1'’39  al  Die  c'lpiier-  1,  iio,;'i;: 

wold  piospect  ot  S.'inliag')  .Mines.  J. Id..  - 

north  of  \  .'ilicoiivei  ,  h;is  I'llDillcd  ,a  I'.'A'.siiiN  i.i.iBIl  MIXI.S  BI.M 
,  ■  -  fclv  isc  Dial  iiri'ler  -  , pilot)  date, 

number  (.1  promising  ore.z,me.s.  of  p.;,;,  s.  . Slerlh.g  ba, 

which  Ih"  most,  iiiipoi  taiil  has  been  ini.oiiti  ...Uares  a.l  D  n  c.  n 

imiicalcd  |((  ('.vlcnd  ovi'i*  a.  h'nglli  ot  ..-Iijk'c.  I'omjci.iiy  Jias  a,grc'''l  41 
I. l.lil  feel,  C.'I  ri ilig  values  wIikIi  ImIkii.c  of  approximately  1.0 
ranged  np  to  '*91. iD  .'I'  ros.s  1  fed.  sliarc:'  al  pri'-c.s  from  ten  cen' 
I'his  S.O.S.  m  "  csi  vein,  ortcis  the  foi'.v  l  ents  per  sham  to  pay  a 
he:  I  mine  makuig  |iossiifilii  ic.s  of  anv  nn;  .o.ni  of  Iwi  my  live  per  cent. 

"f  showings  cvpo.scd.  tu.m  ,  „v-,  .M.'rAH  NTBS  l,IM 

mcrcnil  value,;  were  hniml  al  all  |,',,i.,.„a,ry  ,S.  19 

I*'""*."  "li'  i.-  ihn  M'iii  uas  ^  nKiCMl  to  1 

liillL^ilK'  il|*  It!  ItiM  HI  L’liIiJ,  sli.tir.;  ;il  ilirre  routes  r-linr 

ami  $37.21  .1  Ion  in  t oppt'i'  acrievs  I'cicivcl  an  onlion  cni  a  fuclhci 
widihs  Iruin  I'c  lo  I  feel.  Dip  of  OOo  slian  s  at  Dime  ccnl.s  jier 
Die  vein  i.,  ebe;''  lo  vcilical  and  ex-  pavablc  by  Miimli  l.>.  1910  2 

icic.mn  I"  .IcpD,  IS  Imiicalcd.  The  '  m,  ’’Tw  .’"n'/Y'' 

(icepesi  :  halls  were  pul  down  lo  3.7  ‘  ’"'"r  '  Y 

'  .  '  ;il  t  Vf'M  Diul  UlM  -lialf  i'DMtS  pl'l* 

I"  I'-  PC'DvcI.v  wiDi  Dll'  ,,,,.,,1,1,,  py  Ailgiisl  1:..  1910  ami 

he, -I  wolih;-;  ,'111(1  values  t iccil ri  liig  at  cu'i  vhaic.'-.  al  ten  ceuls  per  ,^(1.00 
tile  lioDoiii  al'lt;  b.v  (j'jltfbrr  t’l,  1910,  ..(.’oil 

I'mni''  (lev  ell  ipincilf  will  he  lar-  incm  iioi.ilc.l  .laiinar.',  I93S  ((.ni" 


stihstantial  addition  To  o-^Hmat- !  g,  ’ ! ! 

led  -ore  re.serves  i.s  i  vnecled  to  fca- I .Shawkev  . . 

tlire  tin  ;iniiual  Kpinl  of  1  irahirilO  ,  ^i'ei  rill  G.irdca.  . 

Alilie.s  for  Die  v  e,3 1  (lolerl  |  Ic.e.  3B^'c''^'''’  . 

,  ,  ,  .  ,  ,  .8((2(iia  . .  .  .  , 

IIC'.'I,  w  hich  IS  expected  to  apprar  t  Sifrcp  Gold  ..  . 

in  .'lil’il.  't  llie  end  of  I03S  ore*Shideii  Malariic  . . 

rc-ci  ve=  Wf’i  ''  estimale'l  at  (IGil.nnd  i -'lave  Bake  Gold  . 

tons  averacuig  0.728  .,2  $18.)8 


;i>  AVll/TiOR  (jOI.D  MINE.”;  BIMIT  I.  D,  jjl  p^,  msial 

,liv  Agreement  .Bannaiw  21,  ;B  ^-A;  :  aa,,,.),  as  Die  sort,, 

...  (.rant  agreed  lo  imrchasc  9.,. ,12  ,  1  ..  n 

shares  at  five  ecnl.s  pc  sham  ,.n..vabl('  ,  "  anticipated,  vv  il 
l„v  forlhwiDi,  ami  received  an  opii m  ,ni  ‘  1"  D'cnlage  ol  w.iMc 

0(4  100.000  shnre.s  at  five  cenis  per  .-hart  Dins  fiiiDp  r  impnivc 

io  pa.val>lc  by  .\pril  B  1910.  Company!  iJcri  ",  Bang,  pre- 
ii)(.'or4i(n'a1'''l  Dcccmlier,  1931  (iiiii.i  m;iri/,mg  dev  (  lopmcil 
aiiDiori/.ed  capital  S.fmo.OOO  shams,  $i|, of  1  he  failil  to  da 
ipar;  is-sned  1. 299.588.  I  c,,,,.  ,, 


i:\sr  BAC(|.M,\  MIMAS  BIAIITED 
'  '  r..\  Xgi'ccincnl  l■'(■ln■llary  .8.  1940.  It 

tested.  liciili'v  agrc'-d  to  pnmha.'ve  loii.OOO 
I  roll],  sh.de.;  rd  Direc  eenl-s  per  rliarn  and 
acrievs  r'icive'l  an  onlion  'on  a  fiirlber  100,- 
I  lip  of  00(1  sl(an  s  at  Din-e  cenhs  I'or  share 
ml  ex-  I'a.'ohli'  hy  Mai'h  1.7.  l9lo  200, ono 
l  l  .  ha |■|■.■s  at  five  cciitj';  per  .share  pay 
able  tiV  .Iniie  17,  1910  200.000  idiare.s 

—  al  I'vcn  aial  one-half  '  enls  per  .shai'' 
Hie  |.;iv,(|,|c  liy  ,\iigns|  t7.  1910  amt  100, 
iiig  al  :h:iic,..,  sp  ii-n  cents  pi'C  .stiari'  pax'-  I 


Mill  Increase  Likely  ' 

For  Hedley  Mascot  Gold 

Vancouver.- —  The  mill  at  Hedley  1 
.Mascot  (fold  Mines.  ma.v  he  inereas-  ■ 
ed  hy  a.piiroximalel.y  fifty  tonsdiu-' 
ing  Die  next  few  vverk.s  in  order  In ; 
h.'indle  ore  from  Dey  ad ioining' Cant,' 
Gold  Mines  properly.-  Details  of  Die; 


Jannar.' .  A  power  diivcii  fecdei  .iiid  iPi,  p(,,5f  ,,|-c  I'oi  i/.ons  in  •  ootaci  ... 

sercon  will  bo  mslallcd  late  in  Iiieiil, mino  'Che  grade  "f  on'  millcfl  VylvYii'ie’Goid’;! 

motilli  as  Die  soiting  hell  vvliich,  v(';ir  averaged  alioiit  -*1  per  leek  llughn  ... 

it  is  aiiliripalia).  will  increase  Hie  '  cstima'.'  f..r  r-'- I Od  . . 

jK  |•(■('mage  of  w  af  ic  1  i  iiioye'l  oDd  |  i  i;’,"';*;  „  ' 

Dins  furl  her  iniproxe  millheads.  |  _  !l'?b('G;'>M  . 

lien  A'.  Bang,  pre.-n'l'iiB  in  sum- 1  ('|||...sri:K\ ll.l.i;  l,\|{|»|,|{  I.VKII  i  t ’omH  Ode';;!; 

"'"r'r'n  'mnil"!'"^,'  mollmthml  'heslerville  larder  Bake  M  ining  ,  w:'m"A.,„(.;,”M’ 
•  '  V  m  *  -■  I”—— Idm  "  ’Hi  plans  hi  in-  'VckIw,.  (.old  ,Mc 

on  III"  ill's,  level  a.  len;:,l.  (ll  1 v  p.  ,;:,o  p.n.s  per  Yl'?'  ' ’(’‘^Nf 

feet  na.s  he,4.  (-p,m,'.l,  .'h’P  san.,ii(  .s  ;^^^  handling  llYT  .Yug biT,: 

iniinuig  .82102  e.i  .  or  .'.,-.9  iitmn  .  prodne-  WnnH-' ,vH.ii.w 

liniek  sanudes  '$2.'.(...  ''ill  and  $g«4,l(  ,„i„a  'Vneb.  D,,rg.e„v.- 

’""•"iL  ""  "‘A'  . .  understood  to  he  well  supplied  Y ^ 

IS  I,,  feel,  ('hip  sample.s  giving  larger  milling  rate:  UNBISTED - 

$21..,. I  ent  ami  $.:  B'l  I  im.  uB  mnek  ,„ai  grade  will  he  ,  , 


as  one  of  the  best  'ue  hoi'i/ons  in  . 

Die  mine  The  grade  "f  on'  udHcfl  Sylv.-iaite ’(.old ‘  | 

Iasi  year  averaged  ali'.oit  -*1  per  leek  llughn  . 

(on  aicive  lip'  cs,ima'<'  for  r j aT'I  .  .  . . 

^'■'•'('9.  |low,-,g,„ac  ...• . 

- - -  '  I't  111  Ciolfl  a  . . 

nil sri  Ki ii.i.i:  i.mhh.k  i,\ki;  (B’meH  ode  . 

'  rii t  vn fs  .  . 

Chosicrv  ilk'  Biinlci-  Bake  .'1  ming  ,  \y,,i(r  Anudet  \l  . 

(  o.  i.s  proceo'ling  "  iih  plans  t'l  in-  "rudiuo  (iold  .Muie*  Bid.. 


',0  (  0.  i.s  proceo'ling  "  iih  plans  t'l  in-  "  rudiuo  (iold  .Muie*  Bid 
(Tc.-ise  mill’ Ciipacd  V  to  t:,70  Ions  I'C  YI"!'  f’B’er  . 

PS  ;  ,  ,,,  ,  ,  ,  "  lulcw.ilrr  Muir, . 

(lav  Ihc  mill  has  been  Iiandlmg  \x  ,iisrv  (  ouKbkiu 
,2  aidiiiid  .700  Ions  daily  since  iu'odnc-  Wood  (  .-id.ll.-vi  . 


iMicni ;  on  Die  second  Icm'I,  leiigih 
is  177  feci,  cliii)  samples  giving 
$21. .70  cut  Jind  $::B'iI  iiik  ill,  mtick 
sample.s  rel inning  *2.3,27  ent  and 
.$38.;;2  iimnt;  (Ui  Die  ihinl  level 
length  IS  .6(1  ft.,  chip  samples  le- 
lurtiing  $l1.;i.7  ciil.  and  *18.7!)  uncut. 


Rrot I .  I  rrt  1*. 
C'oHbl  (upper 


Ml  M.s  ifiiiMiiim  •  4  ,  :  ni.'iiiiDnnrd  at  lln‘  H’^uh)  avurai^e  (tr('oHhi’( 

;8.,;2  uncut;  (di  Die  "ind  Jcvcl  ’  -  |,  i.s  also  am  icipat- ;n,.ib„ui 

■ngth  IS  .6(1  ft.. chip  samples  re-  rccoverv  will  he  improv Od  ' -’"d  ‘  ' 

iniin;:  uiii..  and  sls  fiH  uu<  nt.  *-  ..  ..m,  i.An  m..  i...u-  uidii i.knc  i  *  *^'^**‘'^^ 


I  I»oiai«’d  .lannar  v,  )  an 


•  ..*.*<*ni.pany  program  liavo  not,  y( 


(I  nui  li\  a  GunI  inua  I  ion  of  an  adit  ^.•a.I•1Ia! 


been  de,erminE>d.  Iml  early  steps  lo  , ^  "n  Hm  hiur.li  ’’'V'' 
inci'easo  pruducDon  .iu.stifird,  Pre.s- j  .H  .  chip  samples  ,8 1 , .,8.,  cut  a  , 
cm,  capacity  of  Die  mill  m  .about  ,17.7  ""om  :  m.n'k  samples  $! .  . 

. _ _  .1.,,..  :('Ul.  lull  "  idDi  of  Die  ore 


13(1  ft.,  chil)  .saiilides  .*I7..83  cut  iipil 


iiiniii'l  .'iloiig  Die  course  of  Die  vi'in. 
I  Ik  ;i(|d,  which  i.s  m  7.7  feci  froni  the 
porial  at  pn';vm.  pitsi.cd  Ihroii.gh  ;i 


i.s.siic.]  2,310.507. 


Ill  i.mi;stt;.\d  (  DB  (S,  ga.s  I'rb.  tons  daily 


Die  indicated  dowiivvaid  extcnskiii  of  .''i'Brat.mii  of  the  traiishjr  to  Dio  ooin- 
ll  ,  ,  pan,'  'f  ga.s  and  oil  Icn.^cs  covering 

.1  .  I  8ts  acres  in  the  Stale  of  Illimu.s. 


'notiicr  iiiipoiTaiit  show  mg  was  p 
Die  'criM.'s  vein,  "Inch  has  hcen  cx- |  <.1,.,^., 
posed  ill  a  niipilier  of  iioints  over  a  ;  March  1 
Iciigih  of  some  3.001)  feci,  ,'iud  ,v  leldcd  j  c.imprisii 
hulk  samples  averaging  around  $22  a  under  to 
Ion  111  eopper  and  go|(|.  If  sufficient  p"4ni  Bail 
liiiiiies  of  ( (iiiinicreial  ore  are  "uHiii- ! * 
fx]  dnriiig  Die  eonr.sc  of  Die  ne.vi  few- I  ’’ 
nioliDis,  II  is  jilaniicd  to  install  ii  .io-  .IfilM,,! 
Ion  mill  aiiil  coiiccnl  ralor  on  Dm  pro-  a.lv  i.s''s.i 
pei'l.v.  ('iyevl  h 


cient  profit  eonlU  he  obtained  from 
talings  to  pay  for  Die  eu.si  of  iiisial- 
lalion.  .  As  all  tailings  "orc  Ijeiii.g 
saved,  managing  director  H.  H. 


..Details  of  DipDurmng  sna..  p'- mm  ‘‘m  ' ,..,asi,h,ral)ly  "he,,  Dm  new  oddilions  i  . . 

have  not  yet  ^  mii.  k  sample.s  $12.18  cm  and  $  3.19  . . .  ,  J.'Xu.Ylv  M,’.’ 

t  early  steps  lo.'"i‘'Ui;  on  Dm  hnirili  level  lenglli  is,  _  _  ’Kirk.  I'.wusitr  ... 

in.sDficd.  ITe.s-;  '30  D..  cliil'  .samples  .*  1 7.83.  cut  and  ,  •••■ 

.’ill  ic  '(hoiii  i77'$J8.76  iineill  ;  mnek  ramjiles  $9.90,  ,  ,,  ,  ,  .  ,  ,  ,  1  Nordon  - 

imde  mill  were  '  l'«9  -'fl  he  deienniiK'd,  w  ,D,  widih  .  P''’dm  n,oi  is  otfirially  estinia  ed 

•  mein,-  'If  approximately  18  f,.  Indicated  liy  !  ^  a  moderate  unprovemrii  o'4'i',Pend  Ore, Ik  . 

;d  h'.i  snf  '  drilling  on  the  .second  aiul  third  lev-  Hie  ’same  nioiilh  a  year  ago.  he  de-  i<obb  Montbray  .. 

(ditaino]  V,onB6‘'9.  and  width  of  1,7  ft.  iodk  ated  by  |  velopmcnt  drive  on  the  si.Ml,  level  ,s  >,u..kuuun«  M.  . 

.  .r,.,  .  .  :sla.shn,g  on  Dm  foum,  level.  Slash- 1 out  aroiiml  o.OOO  feet  with  a])-  cuRB- 


i"'’‘'”  l"'  .^•  '>'.  ('.IS.-. CO  (OMuigii  <(  j  iiistalinem,  c'om|, rising  1  a. oOO  .shares  Tests  for  a  cyanajo  mill  wei'C 

high  .giado  lens,  and  Ihe  f;ice  seems  i.ccn  is,«up.l  to  Willia.m  Bfdlor  carried  out  last  .vear.  iitid  )irelini- 

lo  have  iusi  eiilered  ain.dher  similar  imd.'i  mgrccmciil  da.tr’d  O.t.  31.  1939,  jpary  surveys  iiidkal.ed  Dial  snffi- 
len  -  t  he  adit  must  he  coni imu'd  I  vv  hi,  h  in-,.,' idr<l  for  l.ssnc  of  1S.7,000  (.joak  profit  'conlU  he  obtained  from 
aimDici  390  fi'cl  helorc  il  will  |■(■a(■h  I  .'lia res  m  monthly  in.stalmcnts.  in  eon-  47.,.  iho  cosi  of  inslal- 


sla.sh,ng  on  Dm  fourii,  level.  Slash- 1 out  arotiml  o.ooo  feet  with  ail¬ 
ing  of  Ihe  HD  drif,  PI  (late  has  '  I'l  oxiiiialely  B,.O0  feet,  DirDier  to  go_. 
yielded  316  Ions  av'cngoig  .*2i;70;  !  Progress  is  being  ma.de  at  abinit  5a  ,  « 


!  B^’riufor  Gold 

i  BouAcadillric  . 


I'a.'incn,  Inm  U'cn  ('(’ec'iv  cl  for  7.000  Slewarf  reconiinended  that,  con- 
tiai'c.i  .-it  9c.  a  share,  ixiia  of  the  struction  be  deferre,]  iinDl  develops 


Har.as  Gorp  and  ti.'soeiaies .  who  'A  "pck  and  the  ob.icctivc  should  ,  Malartie  . 

hold  a.  snlnstantial  block  of  stock  ini'-f'  reached  (his  fall.  Sinking  of  the.Camral  taddlac . 

the  conipaiiy,  have  agreed  lo  the  !  !’;■  ;;Amn.mmed^  ^I'ly  ; 


X — Brokf^n  lota. 


By  F. 
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a.  dividend  basis  next  inoiiih  witli  |  asso 


ts  of  ov(’r  »SL»th.OOO, 


Slight  Increase  Tonnage, 


$14. ,78  per  ton,  compared  with  $67,- 


.1 1'iBBfi'TTI';  ,'IIM'7S  (1959)  I.TD..  payment  of 
a.lv  i.<5''s  •  1  ha,  pa.ynK'ril  lijux  ivcen  no  February  17. 
t'iycvl  for  100,000  sha.rc.s  ;il  l')e  a  _ _ _ 


2  cent  dividend  on 


allowing  for  all  cunriii  liabilities. 
This  amniiiit,  idus  tin  additional 
cash  which  will  he  accumulated 


liahilitiea.  I  Privateer  Gold  Mines  treated  2312 
additional  i  tons  of  ore  in  .iannary,  from  which 
cumulated  i 'va.s  recovered  bullion  vvurtli  $85,017, 


r'wa#!..  I  ..J-  273  from  4.724  Ions  and  an  average 

Urade  at  Upper  Lanada  of  $14.24  per  ton  m  December.  The 
“  January  figure  brings  gross  produc- 

I'pper  Panada  Mines,  Kirkland  iHou-  from  the  mine  since  commence- 


ATTRACTIVE  IN  PRICE! 
OUTSTANDING  IN  QUALITY 


I  New  Orebody  Located  by  u^,  .  c,  ,  - . . . . .  w,»,,  lu- 

Steep  Rock  Iron  DrUlingl  shonld*^'niake^\ivailahl(*  Mifficient  I  516  from  2180  tons  for  an  average  milling  of  4,911  tons  ;  ture  production  figures  will  be 

_ _  I  funds  lo  iia.v  the  cist  d  a  mill  at!  of  $36.47.  Since  iiiilliiig  started  in  j  a>*  "fe  tor  aii  average  recovery  of  ;  issued  about  mid-April. 

■  Toronto.  —.Steep  Rook  {nm  Mines;  the  Broulan'  iiroperly.  The  question  j  yeptejnber,  1938.  prodiietlon  has  been  - j.r -y.  .y,  't  y. . . . . . 

Is  reported  to  have  encountered  he- !  of  a  mill  is  iio'v  being''  roiistdered.  !  $1,7()7,623.  lo  which  must  he 

matitc  iron  ore  in  a  drill  hole  init  I  -  —  |  $301. ( til  recov  ered  from  orc  sliiii- , 

down  at  a  point  approximately  8,000  I  I  ARIIKMI  «.0I,1>  tU  IITT  I'P  I  meiiis  lo  Die  Tacoma  smeller,  bring-  PFnOMF  A  RPnill  AR  Q  C  A  nC*  D 

feet  to  the  northeast  of  the  closest  ,  Carihoo  Gold  QiiaMz  Alining  o,.  |  ing  grand  total  to  $1.8-79,38  B  DC-WV^IVIC,  M  nC.VaUL.Mri  nt-MUtPI 

point  "'here  previous  drill  indlca- 1  reports  .lanuary  output  a,  3,898  ozs.  j  '  i  - * 

tlons  of  ore  had  been  located.  Four]  of  gold  "hicll.  at  $3S..7ii  an  ounce,  j  ‘  ***''T'-l  I  Hr-r.K  !  costs  only  tbise  dollars  a  >«ar  for  reg'rler  weekly  deliyery  l9  • 

possible  or?,  iones  "ere  outlined  in  i  was  valued  at  $1.70,"73.  or  $16.33  |  Sheep  Greek  Gold  Alines  bullion  Canadian  addves.i. 

early  geophysical  surveys  of  the  bed  I  per  ton  on  Die  9,192  tons  of  ore  ;  production  in  .lanuary  is  ((ffieially  ;  THE  financial  TIME.s  PUBLISHING  CO.  LIMITED, 

of  Steep  Rock  I«ako.  the  A,  B,  C  and  1  milted.  e!'''nn-up  of  the  h.Tll  mill  estimated  at  $76,268  from  treatment,  j5i  ciai*  st.  West.  Montreal." 

D  zones,  and  the  latest  drill  result  i  yielded  129  ozs.  of  gokl  worth  $4,-  of  1,79]  tons  of  ore  for  an  average  j 

confirms  the  presence  of  hematite  I  629.  bringing  total  output  for  tlie  j  recovery  of  $16.19  per  ton.  J'his  com- !  Enclosed  find . . for  $ . 

ore  at  the  third  of  these,  the  C  zone  i -nouth  to  $131,693.  This  coniparos  I  pares  with  December  output  of  $77,-!  for  which  send  Tlie  Financial  Times  for . . . month*  to 

The  zones  arc  located  along  the  | -vith  December  oiitiiut  of  $136  213  813  from  1,711  toii.x,  an  average  of  nm,,- 

M-shaped  length  of  the  hake  at  dis- |  from  9.258  tori.s  and  average  of  $16.10  a  ton.  i  . . . . . . . . 

tance  of  approximately  1  l-ii  lo  2  mile;  811.71  ]icr  ton.  '  For  the  first  cigiil  months  of  the 

apart,  ami  were  liidicatoii  hy  the'  I’l  odiiclion  for  Hk  .  fiscal  year  |  company’.s  ciirreiit  fiscal  year  which  |  ADDRE.ss . . . . . . 


from  operatio'i  of  the  mine  during  !  averago  recovery  being  $36.30  Per  |  area,  produced  $71617  in  Jan- ■  milling  to  $810,5.86.  R.  R. 

the  next  tliree  or  loui’  months, '  ton.  In  December  output  was  e, ,iio  miiiinu  /f  a  on  .  r’'’«‘sl(Ieiit,  advises  that  in  fu- 
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ore  at  the  third  of  these,  the  C  zone  i  •noiith  to  $131,693.  This  coniparos  :  pares  with  December  output  of  $77,-! 

The  zones  arc  located  along  the  , -vith  December  oiitinil  of  $136  213  813  from  1,711  ton.*,  an  average  of 
M-shaped  length  of  the  hake  at  dis- I  from  9.258  tori.s  ;(ii(l  overage  of  $16.10  a  ton.  i 

tance  of  approximately  1  l-ii  lo  2  mile;  8!  1.71  ]icr  ton.  '  For  the  first  cigiil  months  of  the 

apart,  ami  were  Imlicateci  hy  the'  rrodiiclion  for  tin  fiscal  year  j  c(impany’.s  ciinent  fiscal  year  which  j 
presence  of  floiil  on  the  ad, iaeeni  '  ended  .Ian.  31,  I9lo.  stands  at  $1,- Commenced  June  .1,  1939,  tnoduetion  j 
shore  of  Ihe  lake,  as  well  as  hy  geo-  |  '  91.861  from  lO'i.td;;,  ions  ((f  ore  has  amounted  lo  $662,940  from  37.733  j 
pliysiral  studies.  ’The  main,  oi'  .\.  ii  'af'd,  an  average  (ceovery  of  tons  for  a  reeuvi'i'.'  of  $17.77  |)er  ton.  ! 
zone,  :i.s  to  he  iinesDcaled  h.v  under-  $1.7. '18  jiei'  ton.  I’his  com p;i res  With 'This  compare!;  wiih  untpnl  of  $622.- 
ground  drifting  fnxn  Du'  shaft  iiow  vvjlh  $1, .717, 563  from  101,191  l'ons  ,5il1  from  36,178  tons  for  a  rceoverv  , 
being  put  down,' vvhirh  is  presentiy  I  ami  average  of  $11. .76  In  Ihc  previ-lof  $17.22  per  Ion  in  the  corrcsjiond- j 
at  a  depth  of  over  600  feel  '  vious  fiscal  year.  ing  period  of  the  previous  fiscal  year. 


BECOME  A  REGULAR  READER 

_ _ _  _ _ _  % 

It  rosts  only  three  dollars  a  year  for  regular  weekly  delivery  lo  • 
•  Lenadian  addieji.s. 

the;  .FINANCIAL  7  IMF.S  PUBLISHING  CO.  LIMITED, 

631  Craig  -St.  We^t,  Montreal, 

Enclosed  find . . . . for  $*•»•«•••.«•• 

for  wliich  send  The  Financial  Times  for.  months  to 


.5UBS(*RirTION.S:  In  I  anada.  a  vear;.  $!  7^  far  six  months  In  Great 

Britain.  a  year  Canadian  Funds.  In  United  State’s  >3  50  a  year; 
$i.00  tor  six  inonlhs. 

«Make  all  Cheques.  Drafts  and  Mortey  Orders  payable  to  the  Company., 
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STOCK  MARKETS 
SUGHTLY  LOWER 
QUIET  TRADING: 

Baying  Spurt  Eases  Off  aa  Mair^ 
kets  Fail  to  Hold  Early 
Gain* 


Heard  in  the 

Board  Room 


OUTSIDE  MARKETS  DULL 


an  article  dealing  tvlth  the 
effects  pf  ta.xation  on  earning?  of 
r  S  corporaf’onf.  D  Ellewcrth, 
editor  of  The  Annalist,  says;  The 
year  193"  vtis  Ttooseveife  best  busi¬ 
ness  year  Aggregate  net  income  of 
those  who  filed  inoome  tax  returns 
in  that  ?-e5>r  waR  The 

$14.000,00' ',000  in  taxes  collected  in 
After  showing  a  certain  amount]  the  ensuing  fiscal  year  ■'’■as  there¬ 
of  elasticity  earlier  In  the  week.  { fore  nearly  two-thirds  of  the  net  In- 
Canadian  markets  have  fallen  back  ‘  of  all  who  paid  Income  taxes, 
again  into  that  featureless  standard  '  Net  income.  !»ss  net  losses,  of  all 
.  ,  ,  U  ,  corporations  in  was  $7,- 

of  performance  to  v-hwh  eountry  s  total 

have  become  S'!  .a-'rujtomed  in  ro-  |  tax  burden  was  nearly  twice  the. 
cent  months  Itniount  that  ,  all  corporations  were 

There  was  enough  bu'^vancy  ff'r  |  able  to  earn  before  pavmg  Federal 
a.  time  to  gave  promise  of  a.  liefinite  i  laves  in  that  most  prosperous  of  the 
trend  upwards,  .as  fm-orite^.  were  •  F' '^seveit  veers.  Combined  net  in- 
made  of  a  number  of  issues  in  wide- '  come  ■->f  all  CDiporatlons  and  all  in¬ 
ly  divergent  lists  1411!  as  the  period  !  como-tax-paying  individuals  was 
under  review  drew  to  h  '’pwe  on  ?2S.592..V7r,nO(i  end  the  country's 
■Wednesday,  the  list  as  a  whole  had  total  tax  bui-den  was.  therefore,  near- 
turned  soft,  and  led  bv  the  imw?- [  1'  .10%  of  what  must  he  eiosp  to  the 
print  group,  declines  of  a  maiot  and  i  ultimate  taxable  e-irninc  power  of 
more  were  noted  all  an oer-  the  the  roijntrv 
board.  ^  v  ¥ 

In  markets  such  as. the  oiief.  pre  fnnatia  Stea.nt«hip  Tine? 

vailing  at  the  moment.  n'  M  ■  whirh  '  Prospeotf,  for  an  active,  season,  at 
othemvise  would  he.  insien'fp'ant  be  .an'  i-stP  riiirlng  the  earlv  nponths 
comes  important,  as  the  ivAu  iidered  .  of  open  Take  navigation,  appear  on¬ 
er  overlv  cautious  -periji.atnv  rr.nrasing  earlv  fiO. 000. ubP  bushels 
searches  for  straws  m  the  wind  !  of  -ram  are  .itQrc(j  m  head-of-lakes. 


EARNINGS  GAIN 
BY  BURUNGTON 
STEEL  COMPANY 

Net  ffjr  1939  Up  at  79  Cent*  a 
Share  on  Increased 
Sale* 


WIDE  REVERSAL 
IN  RESULTS  OF 
MONARCH  KNIT. 


OUTLOOK  PROMISING 


Tsreato  Bureau  The  Financial  Tiraea 
Toronto  —  Burlington  Steel  Co 
reports  net  profit  of  $110,736,  or  TO 
cents  per  aha  re.  in  1939  as  compared 
with  net  profit  of  $90,6?4.  or  65 
cents  per  share  in  1938  Tha  com 


CTIO-V  the  -'^cck  mark,''ts 
iring  the  pa.»t  week  has  been 
[mildly  encouraging.  Both  the  ‘'an- 
I  adlam  and  Ns'v  V-ork  markets  broke 
out  of  theii  recent  price  rut,  on 
■the  upside,  late  last  tveek  Duo  to 
I  tie  relative  i— ‘’vity  of  the  nrelim- 
I  Inary  sidewa.  ?  movement,  the  bull- 
t  Ish  implication-  of  the  penetration 
of  minor  re5;ftance  levels  w-ere  nof 
las  strong  a.=  thev  would  have  been 
I  had  the  “line  f'orniafion  "  been  of 
I  lengthv  dura 'ion, 

1  Last  Thursday’s  upward  move  1 


QUEBEC  POWER  NET 
OFF  SLIGHTLY  ON 
INCREASED  GROSS 


F.flyriing*  of  $93.0661  Eanune*  Equal  fo  $1.13  a  Shara 
on  Stock  a*  Against  $1.16 
m  1936 


Report 

After  A!!  Charge*  Against 
$57,433  Loss  in  1936 


$3.18  ON  COMMON  STOCK 


Toronto  Bureau  The  Financial  TImaa 
Toronto.  —  Monarch  Knitting  Co. 
of  Dunnville.  Ont.  reports  net  profit 
of  $93,066  in  1939  after  all  charges, 
including  a  contingent  reserve  of  $8,- 
189.  which  is  equivalent  to  $3  18  a 


panv  paid  dividends  of  60  cents  per  ]  in  motion  hv  pro-  charp,  cm  the  12  7.50  $100  par  com 

share  during  1930  and  increased  j  3’  New  lork.  attempting :  shares  outstanding,  after  pre¬ 
working  capital  bv  $60  g;9  tc>  $?79.- |  °ut  'he  line  of  least  resist-  feranro  needs  are  met.  This  com- 

544  ■  |8nce  When  their  efforts  met  with  „.„h  n«>t  loss  of  $57,433  in  1938 

Tonnage  shipped  during  th-  rear  ,  developed  in  in-  504,009  i„  4937.  ,11 

was  approxtmatelv  25  ner  cent  high-  j  ^he  same  basis 

er  than  m  10.8  despit.  a  decline  heaviest  trading  vlume  In  a 

business  during  the  first  half  of  the  |  nrira  m,.- am=nt 

vaar,  states  H  T  ^tambaugh  presl- j 

dent  Improvement  occurred  In  .Tilly  |  p.-er,  the 

and  With  the  declaraUon  of  war  m- |  tvahmg  failed  to 

flux  of  orders  permitted  peak  eper- 1  f„rthm  .  mdic-ating  that 

ing  lev's)?  of  wpou > 

hig'h ;  B.nd  s’C'“a  th«=*ii  voliiDje 
again  prir®? 

tpnfjod  fry  i*»ff 


Last  ’^veek  a  numb*^’*  Fxrriicnt 
annual  b-^-  mip'^rtant-  com¬ 

panies*  had  a  f^alutarv  effect  on  the 
trading  puMi*'.  altimuch  that  effect 
was  not  pron.'^un^ed  -is  it  ■vvrtijiH 

have  been,  if  U'^rmal 

timea. 

The  psvrhologicai  effect  of  higher 
earnlp£.6  and  in'^r^as-ed  operating  ra- 
tiOv®-  ha?  V'^vn  ‘'*ff.  hotvovor.  ?jid  ap- 
parentlv  th^re  bgs  be^>j  tio  n«>v- 
^©voiAprocDT  nf  i»Tin<^rtance  which 
could  ha^e  f'*»rnied  the  of  a 


or  bijfhels  Ti3c*re  than  a 

^  ear  ago-  -and  tbo  hiEher  level  of  in- 
duptria!  actnity.  ."jnei  stiniulus  of  the 
war.  axe  e.vpect.c.d  to  btinr  a  hea^y 
niovenien.t  of  ‘  ,js 

WaII  nf  iron 

The  C''*ntrn-et  hv  the  ?ilb- 

stdiai'v.  Da*.ie  Sbin^uildioe  ‘*’0 .  from 
fhc  cgnadi'TU  s'o^  ninent  for  1*^  anti. 
subma^'i!]'^  boat?.  •'>t  nnco  •''f  about 
$500. *^^’0  amount*  ^n  tn  nvfr  55.- 

000, non  hticinoec.  |U  r*f  the 

compan^'f  Igake  b./!iat,>  haT-o  hoen 


concerted  mm  e  puher  wa^c  !t  seems  •  leased  to  tha  r>.-»mir)v‘>n  r'^-  ^rnment 
that  th<i  -purt  in  hir  ing  artivitvjfor  the  dtiiatl''*n  "f  the  m  at  at  'icr- 
map  something  m  the  nature  of  a  U*3tf?faotor"  pri*;r.  The  I'avio  com- 
flash  in  the  nan  rather  than  3  sign  f  eype''tin£:  to  ^et  ^'ontraetc 


atjons  cir  pf  the  last  months  of  the  j 
’'ear  In  spit^  of  increased  labour' 
and  ma.ter},ii  c'^stp  and  higher  taxes. 
;\nH  vithpiit  conipecsa ting  increqpes  > 
in  c‘Tbng  price,  the  increased  vol- ' 

tiTT*c>  pnabiad  the  c*'’mpa.nv  to  phom  i 

in'*i  ea?e  o^  In  nrofit  over  tho  ^ 

pi.aviau?  ^  ear  ^^Tille  a  forecast  is  ' 
diffi'‘ult  undei*  present  iinsettled  i 
conditmn?  '  it  ^muld  apn^^ar*  hcw6»ver  1 
thflt  rh<i  stpAl  indUStrv  will  be  ac-  i 
tivA]v  <=‘mnloved  during  tb^  current  i 
vear  and  that  the  companv  can  look 
fr^rvard  tA  obtaining  dtp  reasonable 

prApnrtiAti  r»f  tj50.  bUSlTJ^SS  avail-  ‘ 

able '  ' 

Current  asset?  totalled  $1  C97  3*1  ^ 
at  r'er^mber  31.  1333.  of  which  [ 
-24  '"'3?  In  rash,  S167.23<^  ■"-as  in  in- 
vestniAnt?  having  a  market  vpiue  of 
$1*2. ^5^.  ^I'hil*^  r®''®b’able?  totalled  | 
525'^. 4^4.  inT'Antoriep  and 

c-ash  surrender  value  of  insuran*'® 
policies  $32,300  Current  liabillti®? 
totalled  $224,327  Fixed  ass®t5 


that  t.horc  TTi^-  b®  a  defmit-  TAvivailfor  at  iA«pt  t-4-0  lo.erto.tnn  f^eUht«r?  |  ^'^.rried  aV  after  leduVine  ‘  istAi 


F'ailur®  of  the  public,  as  ''’Ct.  to 
foliom  the  l®5d  of  tha  professional? 
has  rais®d  '^•'■ub^  as  t^  v*h®ther 
test  of  the  Tanuarv  hisb?  i?  immi¬ 
nent.  Should  rT’*'®?  movA  /iA'*i?ivo- 
Iv  a.bovA  the.  Tenuarv  highp,  ^h^rt 
students  vonid  interpret  such  a 
movATUAnt  s?  etidencins  ®nd  of  the 
secondarv  de^'line.  th3t  pt^rted  ^ast 

September,  iml  indm^fing  ’  “sump- |  r-imr  the,  volume, 
tion  '“•f  tho  ma^.n  up  **ard  m'^”®ni®nt.  ' 

^  ¥ '  ¥ 

Uncertainties  in  thr-  American 
business  pi'^^ure  ar®  an  important 

niark®t  fa^t>*Tr  ot  thA  m'^ment  The 

curi*®nt  in  e^on'''mtv  acti’’ 

it'*  in  thA  T'nU®d  f..ay 

rvf  min*^^'  import3nrA.  hilt 

prices  o^  rerta’n  important  commo¬ 
dities  hgve  sbC'n  a  V  Aglrenina  t'*»n® 


Ai  December  31,  193®,  current 

aeapfa  totalled  .$1,095,978,  including 
cash  '•'f  $97,820,  receivables  of  $347.- 
681  and  inventories  of  $628,432, 
against  cirrent  liabilities  of  $210,635. 
leaving  working  capita!  at  $885,342. 
,ri  inri'oqeo  rtf  .$14.^,701  Over  the  total 
a.  the  previous  ■'■ear-end  Bank  hor- 
rowinEs  wore  all  paid  off  d’lring 
1®1®  N'o  dividends  were  paid  on  the 
7..-.1T11  chares  of  SIO't  pgr  77',  prefer- 
onrp  stork  during  1939,  and  arrears 
on  ’bis  sio^k  totalled  $61  38  a.  share 
at  thfi  rear  end  E’eclaration  of  a  S7 
°  \  per  sha’'“  dividend  on  this  stock,  pay- 
3b]p  pebruarv  2®,  1®40.  wHi  red'uce 
the  arrears  t'a  $.56  IS  per  share  at 
that  time 

Impro''ed  show-jtig  bv  Monarch 
dui-ing  1®3®  cam«  as  the  result,  of  Im¬ 
proved  sales,  which  w.ere  up  29  8% 
B’urns.  I 


TAXES  A  F  ACTOR 


Operations  of  Quebec  Power 
Company  recorded  a  genera!  expan¬ 
sion  during  the  year  ended  Decem¬ 
ber  31.  1939,  the  annual  report 

shows,  and  'while  gross  income  wa? 
higher,  an  Increase  in  taxes  and 
the  necessity  of  setting  up  a  re¬ 
serve  to  cover  losses  on  the  Quebec 
Railway,  Light  &  -Power  Company, 
reduced  net  earnings  to  $1.13  a 
share,  as  against  $1.16  in  1938  and 
$1 10  in  1937.  Income  from  all  sour¬ 
ces  last  year  aggregated  $3,306.46®. 
while  net  available  for  dividends  to¬ 
talled  $627,704  This  compares  with 
$3,120,868  and  $640,856.  respectively, 
the  year  before 

The  expansion  in  revenues  re¬ 
fects  a  broadening  of  the  company’s 
activities  Sales  of  electrical  en¬ 
ergy  set  a  new  mark  of  98,037.53? 
kilo-’vatt  hours,  while  the  number 
of  customers  served  increased  t-? 
53.113.  Gas  sales  advanced  3,680.500 
cubic  feet  to  265,309,100  cubic  feet 
In  addition,  the  railway,  traniway 
and  bus  services  recorded  e  rela¬ 
tively  substantia!  gain  in  traffic 
Profit  end  loss  fig’jres  for  the  past 
9  ^-gars  '"ompare  as.  folio**"? 

._v-a!-  p.-dsd  Dscssbtr  31— 

iq}'*  1933  l?3? 

$  .i 

Gr.  ra-i-eaga 
Le*»i 


(ANAOI  an 

forfign 

•  NVFSTMFNT 

C— ’Porstir"’  l.i*u'te-) 

A*  tlm  pr“S‘=nt  I®"  a] 
ComniC'n  f-h'aies  of  ''A.N'A- 
DIAN  FOREIG>”  lyfEST- 
ME-N'T  appear  ,11  ?  ’■?  be 
’mder'"a!ued  and  •affer 
considerable  attraction  a,s  a 
spec'a!ati'''e  !'j"‘“?tm“n'  ■••ith 
good  possibilities  of  cipital 
appreciation 

A  circular  ;i- mg  -letailed 
inform.ation  abo'jt  this  Com- 
panv  win  be  f'"'rv-aid‘='d  upon 
request.. 

M  a  c  D  o  u  3  fl  1 1 

& 

MacDeuga!! 

.Ve«".ke-!  Stsc\  Er.'>ji".ge 

>f«»rbs-«  ffrtrtrgal  Cw-h  ^fa-Vst 
M.rtijxd  B  t'aaDoL'ojIi  Peb*  C 
w'.r.l.nd  c  \/|cf-r  .*  ?  UCVi.' 

M-rr-jn  L  C  A/t-'h-'.  J' 

-ALDPED  building 

BUT  Place  d  Aftf.cs  T*!  M.A  3521* 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Basque  Cauadienoe  NaLiouale 


9r-*ETFBLT  DrriDEyp 


f'f  spei'iiiativo  Inter''?! 

B’isiness  rietivit''’  at  the  present 
time  is  still  on  a  high  and  actb'C 
lg\-gi  a.nd  there  i?  no  apparent  con¬ 
nection  between  the  acute  dullnes? 
of  the  st'.ck  markers  and  b'lsiness 
in  genera!  ' 


'  of  the  t’  pe  th?t  th 
'  b'lilt  in  the  la 
;  $2, 30®, non  to  $2,4®®  each 


Casada  Nfamne  r o. 

Anr.’ja!  report  of  Canada  Malting 
Co.  for  1959.  to  be  Issued  shortlv. 


Steel  operations  for  -he  current  i ’-5  expected  to  show  earnings  well 
week  have  been  scheduled  a.t  6S  80-,  |  a-bove  the  $2  49  a  share  report^,  for 
of  capacitv  against  71  T'-c-  last  weev.  j  1938  Improvement  has  been  due 
On  the  other  hand  huving  anivuv ,  largelv  to  increase  in  export  husi- 
m  the  non-ferrous  ’meta!  industrv '  ue??.  partioularlv  to  Smith  America 
continues  strong.  This  latter  deveu ,  — previouslv  served  largelv  bv  P'--!. 
opment  is  further  aided  bv  the  an- 1  and  Ccechoslovakian  co'jntries. 
nouncement  that  the  British  Supply 


Eovernment !  regerve  of  $819  ®"4  Th 

’  Iibs  o’i^s^andiGe:  14^. *^00 

share?  of  gd  par  value*  stock 
^  book  "slu®  of  15^40.0'**^  ''’hil®  disFi*!. 
butabl®  surplus  is  511^521  and  dvo- 
!  fU  and  loss,  surplus  Is  53f7.^2-i 
Tu'‘'^mA  and  surplus  fo^- 


posslbiliFv 
sumiGg*  on  ^ 
G®3r  future 
sal*??  ar®  Id 
but  further 


oausiDi  UG®3siG®s?  as 

for’^vard  buviG£  rs 
in  ^mpor^ant  seal®  in  the 
''■msumptiv'’  goods 
eb  to  hold  'in  wi'il. 
throttling  .do'’'n  '".f  op- 


N'OTICE  i?  hereby  given  thgt  ^ 
dividend  of  two  per  cent  Crty-i  fb.eing 
at  the  rate  of  8%  per  anmami  has 
been  declared  bv  the  Director?  of 
..a  3  3^  >69  .3  I  m  6‘S  7  9«3  '>90  I  BANQTJE  CAMADIENA-E  VATIO- 
_  ~  '  I  MALE  on  the  naid-un  cacital  stock 

pr.^denf  'renW:'!  ~Tfi-tarv  orders Bank  for  the  quarter  ending 
*  .  -a  .  ■  1  .5.—  *  .1-  ...  1  Texas-gen.  .  137  403  til  On  rli«i  09th  Hoar  .^f  rpbrnarT  This 

an>'>unred  t-o  3  6=9?  of  the  total  sale? '  B— d  Ht.  506,973  5!2,05i  5.73  9’3  !  jr  T  c  .J  N 

voinms.  the  nr«idont  stated,  iD^'ec  ?59.ooo  f.-jnco  ono  !  dividend,  bearing  the  numbor  mp 

»5S  OCO 


Incom?^  «Gd  surpl*i?  ac.couGf?  fol- 

lO"*”  tf*»r  tVia  vAarc:.  AnHcH  DsC6G2b$r 

7,1  -  — 


Op-r 


I  Cent-  R©«. . 
line  tsjcas 


10  cco 

152  I6f 


fr 

|;30T  "!  1  . 


I 


J  ai  ft 


Ministry  has  inrrea?®d  its  maxi¬ 
mum  quotations  roprer.  lead  and 
zinc,  wherever  deliveries  a^p  of  less 
than  a  four-ton  volum® 

Outride  TIflTkefs  PuH 

As  far  as  international  news  and 
markets  are  ^oTic®rn®d, 
were  quite  featureless  durin’e  th® 


al.'so  risinsr  commodin’  price-  1n  la 
t®r  months  of  ih®  voar  stiniula^ed 
buvint.  Balance  rh®®^  ■*'  ^11  sho^* 

v'orkinc  *  apital  posl^^on  •“•^nrid®’'- 
ablv  ytroncer 

V-  if  V- 

Sa w  ApsTf.PS^ev  T.fd 

^"urrent  operations  of  ?a*v^’®r- 
2l3??®v.  T_'^'d  AfA  mor®  ®m'"'^ura2rln£ 
sin^'e  volum®  of  ^usine??  i*  higher 


past  eiv  days.  Both  AmstArdam  ^-nd'g-nd  ther®  a/*  nrospecds  for  furiher 
London  renorred  anoth®r  5en®s  orders  Fart  nf  tho  xv^intiic  ici  ;?r_ 

dull  performance?,  chf^’ving  ''*’ni®  roiiritAii  fnr  b--  orders  to'allinE 
spotty  streneth  in  A.merican  i??u,®s  from  Otta-'^-a.  I*  1?  under'- 

here  and  ther®.  but  bcin?  generallv  j  stood  that  nf  the  comnan’'*  ? 

soft  in  a!!  major  departments.  ■  oi^ntc,  i:  to  be  leased  Famines  of 


erating  arti-.-iTv  m  >®''®r3i  imp'^^t- 
a.nt  industrl®?  1?  pr'^ba.Me  unless 
seal  '■’ear?  ended  Dscem- '  ronf!d®n‘  purchasing  dA\-ei. 

jon?.  In  th®  hea’-'v  r^tods  industiies. 
ihe  ?ub-normal  in'^ntovv  situation 
ha?  been  re'^t^fled.  and  2:r®ai®T 
cenera!  business  rr*nfid®'^c®,  or 
som^  nev'  d®''’elopm®n*  su'‘h  as  -''ar 
buvjns  In  th®  T'-nTtoii  .apr)®aT 

Ti^ipded  to  ?®nd  ur  or!Ar;5tmns  asain 

Tho  O'janafjtain  ’ndUSl’^'a^  pit-tijrc 

l'**'^k?  ?om®**’ha*  hAtror  duA  to  in- 

rrAg^ing  sto''ViU'i:  ’'a*'  hu^’lns 

and  hieh®'"  -n-octorr  p>ir'*hasinfc 

_  prt’t-or  B'U  '  an^'i  '^n  'U*«rL; 
t  4  1 ,05  5  ,  popn  tho”-  fijc 

rt.  nn  AVoll  c'trAot 


A  f4  Mj  ft  1 1* 

A'dtM*  ♦  - 


1 10 

on 

eoi 

fli  ooo 

nnn 

26.73? 

t. 

*.fli 

l4!,r*aR 

?M 

i'14 

■*^7.924 

4  4  1, 

nsa 

nmk® 

”f*>Tn 


Company  Meetings 


Such  Bcanty  politics!  deve!'>p- 
ments  -ss  have  taken  pl-ace 
are  being  dibregaid‘=il  bv  tho- mar¬ 
kets,  ludead  the  la':k  of  market,  a,c- 
tion  may  be  a.  reflection  cf  tiiis  rerv 
acanUnesE. 

Volume  indication?  in  2!onrreal 
.and  Toronto  were  Indifferent  and 
while  a  number  of  issues  were  trad¬ 
ed  in  heavier  volume,  the  total  vol. 
time  has  not  shown  anv  important 
improvement 

Volume  leader?  among  the  indu;- 
trials  were:  .Ibitibi,  .'liatc?. 

do  preferred.  7,900.  Bathur?t  "A." 

4.300,  Brazilian.  7,300.  R  A  Oil. 
4.000,  ‘'tn.  Steamships,  ®.4nn.  Can 
Breweries.  o.nOO;  Can.  Ce!anes‘=  ?,-i 
200;  C.P  R..  19.600;  Dorn  Stef!  '  P".  : 
7,000;  Dom.  'Woollens.  ■',400,  do  pre-j 
ferred  9,100.  Ford  "A"  .O.ono,  F'oun- i 
dation  Co.,  2,400,  Gurds.  S.'OO;  Ham¬ 
ilton  Bridge,  .3.80'');  Impona!  'I’l. 

10.300,  Imperial  Toba^^o,  2,700,  in 
dustrlal  .Mcohol,  t.TO'i,  int  r‘'te, 
lo.ono,  NI'"Co!l  Frontenae.  ’’.t"". 
Montreal  Power,  t^. loranda. 
2,2no,  Pressed  Met.alr.  O.ioii,  i 
Gas,  2,400  shares 

Afedne.^'ia’,  s  '-losing  a-^rag'-e 
tne  Montreal  Sto'-k  F.:«rhang‘= 
compared  v.  itb  a  wpr  k  atn,  n  cr 
f'rllos’s  Ind'isiri-al?  *7  "  '» 

Ftllilies  “^7  4  (07  gi  rap'^r-.  it 
(137,0'’ I 


rhA  conipsn*'  for  scmi®  ''’®^r?  bsve ! 
b®®n  b^r®lv  ?uffic!siu  cover  a’^^-  > 
pens®?  ^nd  b^nk  lo^ns  tar  Axc/^sd  i 
current  a5s.et*  In  addition  to  fund¬ 
ed  debt  of  f600/’00  the  companv 
h??  ouistajidm^  onlv  «;DAnq  c-h^^rAft 
of  comm'^n  stock 

Y  Y  Y  ; 

XcwfpHnf  rapfl^ltr  4n3nle 
Thai  ^  3GadiaG  n^wsrrint  mills  ’ 
havQ  amp!®  capacity*  ff**r  f^r  more ' 
demand  TliaTi  likeiv  fo  d®’‘®l'^p  Fhi?  | 
■'ear  u>  e*' ideni’  from  tHa  fgt^t  iha.i 
^  shipnieutii  m  123'^  o.f  s..S*^l ions 

I'f'prescn^ed  on!’-  i''^  of  installed 

caraciTv  Actima^ed  U*'®'* '  prir^  Asso- , 
ciauon  of  Canada*  bo  .^b<’*u.t  4  20'*t- 
ton?.  Tn  nthc’i  ?al®S 

:  couM  ha.v®  in'’r®a-®d  b*  rS'*> 

of  ‘OPa'-p''  or  b*-  1  i7*-‘.,onu  tons 

I  h®vrind  th®  a.rt)i9.]  hcfGirA 

I'O'lld  have  fr.iiQf]  ir  diff!''ti]t  fr»  r-opo  1 
itii  t||A  d®rnand 

!‘’0  far  a-.'  oiupijt,  /■iiftint^t  from) 

:  >  Av;ic,  <'«  •nr avpaH  .  thA  ryK-r* 

coincided  •  I*'?®!'’ .  ih®^  f‘’'rm®r  b®in£ 

:  tr.D\  hi.£h®r  at  Tn 

l‘*27  ♦''anadian  sales  ’"■®re  nearly  ^ 

j  goA  nofi  tons  hi^h®v  than  in  and  i 

th®r®  hai;,  b®er.  a  substantial  ’m- 
proA’omeut  in  '■aparitT  in  the  paLt  j 

tn  ci  A’oa.rt. 


speciit  ihfl j-ehold^rs'  m^^tm^.  ,p  TeM^. 
onto  r«n  .  Feb^^iary"^  lotv, 

Ltd .  aruruaJ  m®«tini:  in  Pa.rie 
Ont,  Monday,  Februirv  I'Jth 

ft  m 


ni*> 

I93S 

1937 

t 

3 

1 

I®®  Jpft 

d’S.i«i 

4  4  OT  3 

» ft  nnn 

OOP 

35  000 

^0  1  ftft 

ft, 024 

ft  1  ft : 

4  74^ 

*5*  Dkk 

d?7.4M 

24  0«9 

*  ftnn 

'2.500 

d®4,?M 

d25,49l 

ftfin  ofto 

ft5ft  nTf 

•-?7,’*5 

ftX 

>54 

3  las 

N  9*  rav. . .  . 

6?7  70? 

640.9'‘ 

607.3  75 

Less: 

Divider-d.s  . 

«53,!98 

533  ’39 

i33  top 

Surplus  .  . 
Prev  surcl. 

7*.506 

2-3,935 

97  639 
14:i37 

54.1  ?7 

3  w  :i2 

Lsss- 

Bord  d!*:.. 

226.'e2 

win  pa^ftbl*  at  the  Main  Office  or 
at  the  branches  of  th^  Bank  on  or 
after  the  first  da"'*  •'•f  2Iarch  1940 
to  the  shareholders  of  record  on 
February  15th 
By  orde**  of  the  Board  • 

CHA-BLES  S  T  -FTERRF. 

Ceneral  Manager. 


304.402  229,995  142  257  1 


J1  ’> 


.5’  <6 


J’  I 


I^otlc*  of  PrsfeiTsd  Steel!  Dirid,<u;(l 

\f>,  101 


■'00  tng  qta 


-Alberta  Coa!  Shipmerit* 


i  IsWer  figure  compares  •9’ith  $815.- 
X  c  t  rr  LI  J  '  1 010  ■  '^22  at  the  close  of  the  previous 
|o  K6.rt  Dnnbl^  m  1B39  ,  5,,  The  decline  wa?  d  ie  to  an  In- 

— - -  I  crease  in  advances  to  the  Quebec 

s.p,-.a!  r-.r^p-pj.-ee  I  Rajiv-av.  Light  &.  Fo-wer  Co  from 

''algarv-  —  Shipment?  'of  A.lberta I  .ti gg 04^  iq  $304,657  In  addition, 
.-.aai  fr,  eastern  Canada  during  193®  irapital  sicpendit’ire?  of  $433,121 
tot;3ii&H  ci.s  I’lfin  font  fin  fncr^a?®-  of  v'Ar^  Undertaken  in  1?S9.  largelv  on 
thgn  IDO  por  c®nt.  C'’*mrared  account  of  a  new  transmission  line 
’*’i*h  the  prc-cir.n-  ’^ar'?  Shipments  |  from  tho  Chftudi^re  power  house  to 
F  ‘r  ‘*'A5tA  'ftrretarv  of  the  D'’’mi-jthA  -^t  Baphael  po'^ver  hou?e  Fur- 
nion  fuel  B^ard.  ?tg,TAf|  here  [  ther  tho  funded  debt  declined  from 

T<.‘ascn  ^"^r  the  lav^A  increase  wa?  i  ^"4.5*^^  to  $13.5*^.500 

du®  tr^  the  heav^*  ra,|]rpgd  tf^^fiC  '  _ _ _ _ 

■'d  bv  the  big  we?torn  wheM  •pby*»€  Additional  'Wells  fo 
■‘r-qp.  and  tjie  extension  of  “astern  _  r-v  'n  .  i  ii  4*\*i 

rnsrPett,  It  rvgs  ?,t.9tca  Be  Dfuied  bv  Honie  Oil 


(11  Inil'idsd  iT!  speralir.g  expsr.gs*. 

Th»  baiar’c*  ?.haet  position  a,?  at  j 

December  31.  193®.  sicu's  c’jrrsnt  |  -A  dMdend  of  one  and  three- 
asset?  of  $1296,160  end  current  I  quarters  per  cent  (1^4 has  been 
liab’litie?  of  $64n,4S6.  lieaving  a  net !  declared  on  the  Preferrod  Stock  of 
working  capital  of  $565,674  The  j  fbie  Company,  for  fhp  quarter  end- 

iTig  29th  Februar".  194® 

Notice  of  Common  Stork  Dividend 
Vo-  56  • 

A  dividend  of  one  per  cent.  fl«%i 
has  been  declared  on  the  Common 
Stock  of  this  Compan.'".  for  the  quar 
ter  ending  29th  F^bruarv,  1949 
The  abov®  dividend?  are  pavable 


on  the  l?t  da.^’  of  .Arri!.  194®,  to 
Shareholder?  of  record  at  the  ".lo?? 
of  h'lsine??  the  15th  da-,-  of  Ma.’'"!’. 
1940 

By  Order  of  the  Board  « 

D.  F.  POLLOCK, 

S*2cr  ®t  ^  r*’ 


Topper  F-itporU,  Frnm  f  ree  Moy- 
liv-lt.  m  l  iprrrj  V  rdijmc  With 

.Stp.,»rJv  Prirtr. 


j  irsf,tr?a!  detO't  >  it? .  anii’ial 
.  meatiSi  tn  ?!cntr?a!  on  M'-oMay.  Fe’,>- 
TVAiy  19th  at  12  IS  p  m, 


CdtsVi  Food  Frodi/'^t'’  i-rd 
meeting  in  Montreal  rn  If-nd 
ruft!*"/  l^Th. 


Ltd,  annual  ’u  >T‘*n^r®aJ. 

Tu.Afti^.99 .  Februftr>  _''*t^h  r^^yivi 

Av^nJ  ;‘7'n'].ted  L*^d  . 

annual  in  Montr®s?i.  Thu!:;. 

d?'*,  l‘‘^br'’i«ry  ?rnd  j?*"  2  u  in 


Th 

nor  t 

! 

nr®?  ®nf 


f.ppftr 


'7«5F  i'  '  cUdaA  tlsi  ' 

L.^'‘J  .  annual  rn^-^^’n?  '*•> 

Thur.^d^'  .  F^hr^ianL'  ?3n’! 


\T  '%nt  rea  1 


m®®^in.5,  T/sTn  of  VTaun^' 
Thiir.^i'ii-’'.  F®bpi?'"*  3?n'i  At  n'’'>n 

WriHi  11  .Mv't?®,  annual 

acn^^raJ  tnss.'^inff’  '*-anada  Bids’. 

Mo'n^r®^.].  ?‘  D  ni  on  F^b^uaT**.'  2" 

ijcy.-ryj  'fc,si  -  ^^nn'i^^.i 

m‘^^t!n£  ‘P  Mt>nt.T®-aJ.  "Th’^r^d,^.' ,  F®h* 
Piar-'  Mnl  t1  am 


V®tk' 

P®rb3.rS.  '‘•n/'.  A’y.-Aprin’n 


**'■?’* '7ci’ 7  •’  C'C  T.td,  -•*  n m $  a  ) 

m®®^!na  !n  ^lon^r®^!  on  K’ngif?-.’.  F'^-b- 
ru3,}“'  rd  3  ^0  v  m 


No  Dividend  Declared  On 


nir-cTmg 

at 


ii.e  E^’i  ^nnu.ai 
nt/x,  Frida”'*  February 


I  VMh 

[Advisort-  ^A^VN-cc*  rgn  dK-rcrn  vf-rr 

.  fA'.x-  f;:iotr*r7-.  Af  g  hij]l<fth  Ga^UT®  thgr  2 

i  are  liVAl’^-  .iffArt  fh<3  m ^ ^k®L  dU f -  _ 

Preferred  Stock  of  C-F-R. !  me  th.f  nr;<t  week?  1  Uc„tr-'.v'  t.’ia  ly’S'crc.r’.cr  Co  ,  i 

_  I  At  thij:  tiTn®.  ^Tocdv’r-  Tn.’'®r'tcr ft  nusl  m®^*^!ng  in  2Iontr6ai  on  Mond 

FollAwin-  a  rneet'TiE  rtf  c  anad’ati  ■  d'->  tirw  h^lmve  that  the  ,  F^br'iary  M’h  a,’  c  n- 

Pa-’if’c  Pailwav  director?,  held  this  ,  b’i?m«'r-s  situation  ’?  r">?!tr- 

week,  ’t  wa-  .Tnn'>’inrc.d  that  whiir- | '^n®'ieh  to  propel  the  market  far 


wa;  ....  - . 

thp  rnnadian  RaMwa-  rnm- ,  euV.Ar  d!r®rtif,!i.  although  :hort®r 

panv’c;  rtpAration?  foT  th®  vAar  h3VG> '  of  3.  dur^- 

rpsuitArj  IP  a  :  ubiZ-antial  iniprov®- i  hta  pnas^ihlA  This  !*'®r\ir®  ron-^ 

ment.  the  iincertain.ties  of  thepr“* 


en.r  ?’tu.?*!or!  ,art  siirh  that  the  di- 
rctors  decided  tna.t  the-  '.vo’ild  not 
he  warranied  in  declaring  an'-'  dt- 
mdend  '■'n  thc^  preferen''e  stprif  in 

respect  of  the  '’e.a.r  193® 


EMPERADOR 


r®ronirt!®nd 

■*  ?'’*U!ld.  ID''' 


a  poll' 


m®^t.!n  z 

Mc.ntjg,’/ 


’,ity  B'7r»d  Co.  a-nii’w.} 

in  M!nn®3.i'*ol!5.  Mmn  ,  ^-*ri 

Ma.r-rh  ?.th  pt*  '*  .V)  fj  m 


Tf  '-•od-'  .If  <7.11  V  rf.li  cf 

LTinu^l  ,^nd  ?r®'‘.!9.i  *®n®r<3!  n‘i®;®t.!na 
n  ^lontrAA.l 
2‘’h  9*  noon. 


fo  Fzr'*^  t  r  C  dy  2  K: 
jiinusJ  m^Eting  in  F’OChsi;'^-®!'. 
jsdn^sds.'”,  2l9,rcb  ^^h 


FINE  OLD 

SHERRY 


MAGNIFICENT 

FLAVOUR 


iris*  in  Afcjinti'tgJ,  Fridft”’ 


3.n.nu2J  rn,%®* 
r lirch  2^h  g 


EHiERADOR 

SHERBf 


MELLOW 
WITH 
AG  F 


sHieeEP  sv 

!  Tlie  Houss  of  Fpijprhflprij  j 

iEit9bll«h8d  !|t5) 


tinu® 
i  hoidin 

I  ?tr>rlA.% 

•  H  M  ,  In*'  .  3-r®  **oun^cl- 

Iiha  trsd®!*?;  f*’*  mftintftin  1og«5  posi- 
Lmns  in  th®  b®li®f  th^t  hiehsr  !®v- 
®1>  ^r®  in  prosr®**t  Should  th® 

currsiit  TninoT  h®.  follc**®d  hv 

3  dull  do'^nwgrd  drift,  ^nd  h  "ftau- 
®®r  p^.tt®rn  isbc'’®  the  lo'^v  of  thit. 

I  thev  LUCETSSf  thAf-  iHl® 

’  sp®'‘u!'9t!VA  fund.ft  b®  risk®d  in  r®.- 

i&(-tcr]  n®w  commitmftntft 

The  B^cckmir®  Ccuns^lc’*  bsp®"® 

Th^.t  t.hA  s.c^a.lAe  in  thf,  fttO'*k  m^-r* 

:  k®t  srA  Tilnns:  *h®.  urs’dA 

•  m  r®ftpcn?®  undsi‘!*'l!3c  rAc-ovAry 

j  turret  Tb®'"  9T®  '’'t  thA  Apintori 

■  3  full  msrk^t  ccrrscticn  tia.c 

3lr^3d'''  b®‘5n  ®Ar®ri®EC®d  ^nd  tb^t 
th®  hs.s  hs®r»  pav^d  fet  a  t*7- 

1  n®’''®d  3d'''9ncs  in  stock  T)rlc®s 
i  Althouth  in  market,  j^n. 

tiniAnt  oc'‘ur  with  startling  tanid- 
j  itv,  P'^'or’?  Ad'  i'eGr’’'’  S‘^rvirA  doubt 
'  v.’h®thAr  rhA  rutrsnt  upswiTij  **3n 

i  itn!T>®diat®l'y  ^®D®rcit®  finoUfth  mo- 
m<2Tituni  to  burdl®  tho  Sontembsr 
top  They  point  to  th®  f^rt  that  a 
j  jLA$'Arp  rnOA^sjoti  from  pr®s®nt 

busin^sft  i®vpi.ci  ici  pot  ipdmfttArj  and 
®:x'p®'‘t  a  rAnoT^’ftd  advanc®  t®  follow 
the  i"ijrr®nt  adiustm®nt 

^Thc  Trad®r’  in  Barron®  can?®® 

®  nunTh‘®f  of  iin'‘®!’t9inUi®.?  in  tho 
'business  outlook  for  thA  pAvt.niontb 
<^r  two  and  that  thie  tnarkot 

o"®!'  thA  nc’^t  waav^  nromlsos 

fr*  h®  g  f'riticsl  csriod.  m  "^’hlch  it?  _ 

mr:''®m?nt5  should  correctly  di92-j  •' -t-co’-ific’’’  L*d 

nos3  all  of  the  uncertalntiea  of  the  j  meeting  in  M:;ntroaL  Thured^-y 
moment.  25th  at  nccn. 


arri,'. 

mcA^nifc,  IP  Toron* 
ary  7Tth  at  ii''*op. 


1.  .  ann^ial 

Tu®.7d'?”,  F®bni- 


n'-ia!  -a-nri  sp"'-. 

r,p  ihur.iJa' 


Oc  C(  '2'C.'^-'7'?  7-. 

'j.l  m<'‘*'^in.&?  in  l^fon^ 

^  Pr  I'.j'ijjjv-'  ^'^'th  qi 


it-t'cUj  r«*‘nt!nu^i  ih® 

^.nn’l.31  prAconT  wc-clf  T'*'lin^-®-^  dlftl'”*'ft®d 

r®b*  of  Ip  ■‘‘.AW  Vork  '^r®  not  't.ft  liVi^®. 

and  ir»-iprAs.f  tro  a?  they  v-crA  cithAr 
last  fiid-a''"  c-A*iird.a$-,  b'D  thc' 

rrt|pn;4TA  ffi^nrahli'  p  Aicrih  Ajptt 

'••itlj  th*  0®i*l0d  of  !n3'‘‘tivit^'  whirb 

hac.  rt^pA  b®for®,  9nd  ■^■hich  h^vv  r®- 
“u]T®d  !!!  pri'"®  A«3i'l!®r  in 

ihc  month 

Tn  thA  nis^ntim®  thA  nrio®  '“''•n- 
t!iiu®r  firm  et  established  le'^’'6l?- 
and  p.*»  i.'olunic  is  viftibl®  anv’A'horA 
h®lo’''  pr^''®  11.^4.  i*®nts  p®r 

i nound 

In  addition  to  igj'g’o  ^mountspur- 
(-ha.scH  bv  FY'Snee  in  thp  Ve^x-  A’erPr 
.marb-At  at  ilt<9  ‘‘entr-  round  tthA 
am‘'^unt  r®PortAd  Ions 

!tonr*.  impoi'tapt  *'‘rd®rs  b®iG2' 

rci^Air-er]  hi'  the  trad®  ^fom  n®utral 

,  *“c ^  '^nionsT  th®?®,  Spein.  Bui- 

g-a^ia  Roum3nia.  and  S'''*ltrArland 
wc.-a  pV'tniinAntiv mentioned  F'’‘®n'''h 
rur'^hifses  at  the  ivoment  a''’0i‘?ce 
:  a.b''‘nt  tons  rev  month 

''r-tt  r*f  tho?A  nuT'’ha?®?  ar®  for 
•  nAa-  lA-vn  ov  spot  d®l!'''erv  and  30* 
rravd’nriv  a  tight  r-upnl-.'  Sl/.-U^tion 
appea-?  to  d®'''®l'’*p.  ?in®®  thATA  ^rA 
pi*,  r- .^.-<ac;cn-A  pr®*du.AA,r|5’  SUPOlieS. 
^and  T^r’vard  roriAra  v'hi^h  -.vArA 
plarcrl  la;:-t  fall.  ai”®  nA-A'  h®!n5 

j  fill®''! 

I  ^u’'''n.e  '“‘f  l®ad  ".**3?.  in  ev- 

I  volum®  ■'^v'Uh  both  ®ustom 

and  pvodtlCine:  =;t*titrrc-«  rApnvt^n^ 
caT»*-farfr.rA  bUftinAft,-  Tn  tVjA  pro-  | 
diumr  Anri  i  ♦,  ■•$•3'  ftatrd  that  th®  ; 
nc-i  **’aaU  rta.rtpd  vnh  .a  "'aitins:  j 
ll^t  and  ^ddition^l  ‘■‘l'dA^^  rAr-civrd  1 
tod?-'  :'»Al|Ad  thi?  fnral  Ai'tu^l 

5alA',  in  thj'.  dF'iM®D  oouil  m  ' 

ah^'d'  d3l)--  t1V'''dU''t»nn  rjijo.  j 

t3r-  ‘ 

rnd’catinpc  thrmirhO'Jt  the  nicial, 
mdU'*^'*  wnijld  pmnT  t'i  thA  fqri,’ 
fha$  ''Ith  Avp'iri  l-.iiiipar.f,  .a 

hi^h  ind  poftftlV'l"'  ru.'-ta'iT'd  ic-ci 

A’\-cn  i  inod®’*3i®  p k - u V'  T.  dO' 

mA.jti.*  ••'^nftiimptpMT  mi£ht  hrir,  £ 

aboip  ^  nut®k  m  the  prj«'A 
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!‘v  Sources 


2lti  Fo-’'®r  '*e®d? 

®*f  Fners"/ 

Impr'’''’'’®d  T®'3r  ?  ^.esults 

A-melfc  Flectri'’’ 

'i.’ueb®''  PrclnAp  S,®!!?  $-^5  OOf'.- 
POi'i  nf  Lob®ntur?ft 
Thft  ’ '®-'*’sprint  ^2*utlook  In  th® 

•"iirrr-nr  ’’•'Aar 

Fa.rnins?.  .A??®^?  fnoi'ea.sed  fl.t 

Rf-’a!  Tru.-l 

O'-'odvoai'  F®portft  Lowfsr  ^gim- 
ini:::.  H!pb®r  f  ale? 

Fanny  Farmer  Pa.)®s  and.  Profits 
Cho"*-'  'r-aip 

Tb®  ®fttArp  Oils  Ero-'m  on. 

-Ang‘lo*'2an  .  Roxana 
Simpr'^ns  Ltd  Reports  Wide 

c^rri-i-fh  in  FarninETs 

Sun  Life  Assurance  Includes.  Fv- 
®e!l®nt.  T®ai‘ 

Th®  S^t.  Lawrpnri^  pTolsot.  As 
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Mint?  to  Int-AitoTs  and  Inouirin? 
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Theor^'  and  pnartif^e  of 

tion  22c  th  —  Ol55.?ifiC3tion 
Bank  of  Fnplsnd  ^troulatmn 
A.^ain  Increases 
0'’'ld  Problem  Int®ncifipd  bv 

Sitija  tfon 

j  From  tho  Bani  gnd  Tn- 

ri.ira.nc®  AVorld 

Crippti  I*  tGi  b®  A^^ithhAid  ^rom 

Oerman’ .  Russia 
'Promising  rnjti6>o^  F*'*!*  Fnrei' 

I  Fan^da. 

!  M®’'*'?  From  Minln  t  Fl®ld?  and 

3Tark®t?. 

^'tati^f it-g  1  rummar*'  of  •Se^uriti'' 

Mg  tI’'  ®t  5 

Mp^vf.  ryniT!  T.drt®d.  and  UnilstAd. 

^^lnA- 


Directors  of  Heme  Oil  Comps^nv 
ftttended  a  meeting  at  the  rcmpsnv'* 
operating  office  at  Calrary  this  week 
Following  the  meeting  it  wga  an- 
■  nounced  that  it  bad  been  decided  to 
2  go  ahead  during  the  coming  Summer 
i  months  with  the  drilling  of  three  ad¬ 
's  ■  diticna.1  wells  In  the  Turner  'V'alley 
^  area  on  a  production  basis  Loca- 
i  tlons  of  these  waIIo,  it  vac  tt9.ted. 

.would  be  decided  almost  immediately^ 

'  In  recrard  to  the  'Dosition  of  thg 
^  Hcme-Millarville  No  4  ■"■cll.  uc’v 
i  eboiit  to  &ta,rt  on  reg’Jlar  production 
4  Bched’Jile.  It  was  decided  to  po?tpon6 
the  Alberts  Conser?’a.t!on  Board  offi- 
.5  Ida.!  test  ’inti! 'near  the  end  of  this 
!  iveek,  in  order  to  allow  the  we!'  tp 
.  '  settle  =0  that  the  mo?t  accurate  pos- 
'' I  sible  results  and  gae  ’oil  ratio  mav 
be  determined 

!  The  drill  stem  test  of  the  Hcme- 
i  Millandlle  No  3  we'l  on  the  upper 

6  I  noro’Js  limestone  horizon  is  expected 
;  to  be  completed  tomorrow  (Tue?- 1 

7  ;day).  and  the  drill  should  enter  i  Moviyr  *i_  r.u 
I  lo”’©r  porous  structure  b-  'Tt'edn??-  • 

8  !  da” 


OTTAWA  LIGHT  HEAT  .and 
POWER  COMPANY.  LIMITED 

O-jsrt.^r’v  di'ad-p-l.?  (-!!;-.•  3.-  ri 

sblt  .Acn!  latc  .,->  ?6»r?h?!d— » 
rec-srd  ;.-.d  5!»ri.h.  '940 

PPEFERRED  ?TO'2K  ' -.j --  (t-ii-s-  st 
ths  rstif*  cf  5'^  r*r 

STOCK  L'-ert-  -fi-’f'  c^r.*? 
f2^  cts)  c“r  fthart^  '*•’?  ih*!  ^  *5  Far  ’  slu*!: 
share* 

Th'*  *T9T‘,^i9*'  beck'  br  c!.cft»'4 

Pi?  fie* 


OTT.ATA  ®f.h  Fftbr 


Cinailian  Tuba  i  Stael  Prsilurta 


t?M»TED 

GO*  J  -iPft 


A  diMdsr.d  rf  T'l 
per  fh.arft  or  ♦ht‘  7 '*>  Cun^vla' 
Stock  cf  Csn*d!»n  Tub*  ^  ;• 
L.imit*ii  Ha*  p' 

i5th  ds’  of  *!arc.h.  I'^iD  ♦ 
cf  r*-crd  ♦l'**  rlc*^  •'•i 
th*  ®.th  d-v  ’'taT.h.'  l '>4® 


Froduct? 
-n  thi* 


ICiA 


'  TEW  E»TCIL4Tf^F  iflAIBIF 
0  - 

M  BstTV  SmlTh  hafi  he6n  ®lsct6d  3  : 
ifi;meniber  cf  the  ttonti-ea.!  Stork  Ex-; 
"  I  change  The  n®w  member  is  th?  ; 
.(c  ^  so!‘“  na.rtner  in  the  stcckbroking  | 
*  fl’‘m  of  Sm.ith.  Thompson  &  Com- ; 
^^  ipany,  and.  is  slso  president  of  the 
I  investment  firm  of  Hart,  Smith  A*  ■ 
-j-j  ! Comoanv,  Limited  Mr  Smuh  has  , 
i  also  b^en  a.  member  .of  the  Mont-  j 
.(-ireal  Curb  'ifarket  since  September  , 
- ! 193«  ' 
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TnTAtfoT5*  TnrlAt 
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A.m?!g 

T-qrl-fftvs  Pfad 
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P  atK-iVA* 
p.li  T^Urhe-T* 


c? 


y.i  til  5  r  ’  r.n  A  t 


'  r®r 


rern  e*  Ar 

-I'lth 

per  p'^Uri''! 


1  Ag  it 
iGrJ 
«•  ■*>n  1 1 

bou^ 


fgi 


•'P- 


g  c]  f  I 


2nnu2-l  m®®flns  in  2Icntr®3l.  Tu6£.d-^" 
M3.rcb  l^th  9^  noon 

f  t  L‘0.yyr^r^r*'.e  2ft^L  Co  Ltd  , 

annual  tn®®t!ng  in  Mont.r®al,  Tufii-ig*’ 
March-  19th  at  10  .?0  a  m 

£>.  Le^Jt^re^oe  Cere  Ltd .  an.nua! 

piftcf^jng  in  Montr^^a.i,  ’TnAt:$^g''’ 

19  th  a  t  ?  .V)  p  m 


Wiimippt?  Fo’?tMir:l  T  rpHy 

\  I  »  26''-  r^iiniDS  Dc''. j 


■_  L'(- 
C^'T'.’-r 


I".'  M?'>)  !rd 
P  5 

M  A,  r»  fta-M*, 


»•'  P 

!  Dry? 

PrA-r...,.,.  T;.j.1 

Fr--  Trsn'cr- 
0*i*br‘!  P'5**  *r 

Rc  vaI  Tfu?! 


DIVIDEND  NOTICES.  ETC.  | 

CANADIAN  CELANESE 
I  LIMITED 

14f'l  McfiUl  Co!!we  Avenue,  i 

ilentreel.  P-Q»  r.anada. 

F-br'j?rv  II,  ”1"  j 
TO  THE  ?MA.REHOLDEe.- 
Th*  •nriiis!  repor* 


FORD  MOTOR  COMPANY  OF 
CANADA.  IIMITED 

nniDEND  No  49 

Th©  Beard  of  EMracter?-  has 
declared  a  cash  dl’*ud®nd  of  fr’-entv- 
hv®  cent*  (S2d^  ret  shate*  rayabl® 
cn  all  of  the  outstandiDi  shares  oF 
the  companv  on  March  1*^4^.  *^0 
shar‘ehold®r9  of  record  a*  fhe  $*i'Na® 
of  business  February  24, 

D  E  '  tFEIG. 

Or* 

^'^brus^v  12,  ISIA 


M* 


H  5}, 

Sir^p*^*T  L*d 
S^ardar-d 
3»«v!jr«£  T  yv*$ 
5'jr*  Lil-* 

Truil  ct  *2 
Ca« 

Ur«<**d  Fn»1 
L’^’tsd  Corp 

\Y '3 ♦  T !’*J* * 


I  Tl-.' 

|Cd  tn 
5f  jn-'  ’1 

!  mou’ 


Avpw Ant 
r  i_ri  itt 

di  8’"'  an^l 

'■ll'nillZ  riinpnr  f  inr. 

I  hp  ' 


rjcvolop-  B^r 


Mi  HIDE  end  OU  Stock 

Cn..-  15 


OttO’Xy  T.’fthf.  Hro* 
L*d  ,  genual  mf^tlng  ' 
nes.'la.tr.  Ma.r'‘:b  7''|th  -i' 


ft-  ’Pr.ffuiY 

-t  Ot^a.^*  a  ’ 
11  am 


Tcron^c. 


>.  annual 
\pn! 


TT’'t»e f fi-i-H  G-ron®*'"  t*cf_  gnn'|.il  marf 
Ing  in  ■’•■^“inn'r^t  April 

i+Vi  V  V* 


nnua.‘ 

A  pril 


Rr*,'- 

ILn 

Mm  ■ 


,  I  A  A 

®  *'  V*  I 

ItCtM 


i'!?d  t'.' 

?  t  r- 1'  A  f 

Min- 


I  ?A’i;r  An  .idApf od 

1  Af  TiMi.A  .?n’ 

T  A  r-or-ir.  '.tin 

arrl  TTah  t  i,  p;,]-.! 

Af  Fmap.'''” 

rcsAlu'  .An  f  n‘.  An*-!  Ad  T  h  3  t 

It  tasA  iit  tri->  ,nd  -.-idijal.  .a'""' 

Ana  fiifA  ni.niii£  .■  av 

at ’An  rr.rnnan*.  thr.  dltt  av  on.-A 

on  tVio  rrtz'  at’d  ’60  tAlJin^ 

nr  AC  A.f  mlntrc  r-b-3’'^*  r.r,tyftcz  Anr] 

pr  ■.pcrtiQ.-;  V'*^  ■-On?!^'?*r'^''l  ^  "  tlrA  Jf'.'.- 

miniAn  ^a-  ornrn^nt  a?  3.  ri^pitgl  c-atn  '  '  *v. 

and  therefore  not  subiem  to  mcems  .  ifamVquf 
tax  or  to  excess  profit  taxatiom  ’  Lake  Shore 


f.hf-"'.'- 

I  Da"-AA 

Ea"  I,,a 
{•  ^Ir-^nbr 
-  C.r<]  I 

G-!d  r-i 

r..-lHc.r.  f 
• 

l-i-nn.  O 
H-DT-et.t 


Z^H 

rH 


•L«“ 


Mal^rO-  G-L 
Madsen  R  I 
*  1a*ache** 


p3»-F*?r.3n 


j  P'OP*'*’- 

i  ftfrili.c.-. 

,  ft-rjr.,-.  C.^H 


liens  fer  ihft  V-^sr  '^3'i  is  in  cs'jrss  -f 
erecarsticn  end  '•*‘11  be  dialribn**’;!  le  Ih* 
’?h3''ftholdsrs  ear!"  ir>  tlzrrP 

•fba  earnings  fletemen*  prepared  and 
eudiled  by  Messrs  F  S  Fess  and  Sen? 
she  A’s  a  net  profit  for  the  ''ear  o*  On®  den.' 

P^'ght  Hundred  Se^ent-t-Six  Thn'j-  I  bv  « 
sa-d’  H'jndred  Minety-Fi ^e  DoUer*  . '-ted 

Fortv-T'-c  Cents  'SI  ® 76.5^5  42’ 

■Therefcre  after  deducting  the  regular 
C7K»fsvr«.j  dr'idend*  paid  the  Holders  of 
the  Se-'en  Per  Cent  Cumulati’*®  Particpa** 
infr  Preferred  Stock  are  entitled  *0  a  par- 
t!t:pa*ion  of  One  Dollar  .Sixtaen  Cent* 

•F$l  I®!  r*r  share  'maki.ng  a  iota!  of  Figh* 
Dollars  Sixteen  Cents  <19  *6'  for  the 
j*3yi  The  r-mainins^  prof*'  aniounts  'o 
Fo*!*’  Dollars  ^hre*^  Cent®  p*r 

share  on  ♦he  Common  S*cck 

The  Board  of  Directors  he*  *hie  day 
declared  ♦he  to!!o-*ing  dividend? 

Fe  -en  Fercen*  C'imTilat!*  ®  Farticieatino' 
rr®f*rr®d  Stock 


ConiauiTim  MiMeb  Limiter! 

DI^UDF^ir* 


VCTICE  !:•  HEPES  ! 
n.d  of  i  cen'ft  rerVki 
e  Diree^cr?  -f  C- 
re’36ab'e  '"on*.-) 
20th  '«*•  .-K?.’* 

M,,..-',  a*k 


Cl  EV  ,  -J4^,v 

-  been  declare: 
Tianrnm  M.:nes  Lim 
an  ®ind*  o-* 
’K-.uI.-*  ’  -f  ' 


1  e  iD 
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Board 

4  "• ’HITTI^-'CH -kM 

.'•ecreta  r-/-Tr*a**fre- 

M*k.  lOirt 
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Sixteen  C* 
An  I  - 


mg  d'"!dsnd  -at  One  Dollar 

<si  154  p«y  «hers  e.a"’al-!* 

1 0 1®  *o  Holder*  ot  r^^erd  •*  ♦he 
rl**'s*  of  b'lfm®**  f't®rrh  i',  I04'i 

A  d''ddend  of  O.ne  Dollaf  Se''*n*y-F!’"’e 
Hi  7^*  ror  «t'are.  '$’.hich  fthe!!  be 

m  V*  foi  ♦h(»  »kr*«  pr*«r»*Ke  reTir^-j 

1  t'T  'Is'-'t*  nav- 

qbU  A’cril  I  ♦-  -.f  ,♦ 

♦  K.  -f  R.,«.n..«r  VUt-^h  I  5  lOlG 
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BL.AVCKE. 


ecrctAry.  j 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

<  7^2^  Pe.^sc*^ol  Ltehib't'^ 
idend  yio  I» 

Ek^*’*  r*i'?H*'*’d  1*^0 

A.  di**!dend  -'f  per  share  and 
fn,ex»’‘e  dimd-nd  o*  It  p-r  share 
making  f-r  peT*  shar*  m  ell.  ha**® 
been  declared  b"  'he  D’r*o*or*  on 
th*- r^p*'a!  ft'o-k  of  the  company, 
pe  ’shi*  'he  ••.**»t*9h  da"'  of 

Merrh  i'>i0,  »«s  ehareholders  of 

record  a*  »h*  -los*  of  business  on 
♦  k«  r-ia^-K  ttiAO 

OATpn  ,♦  *U,9  ti*U  -j,v. 

-<  i.«u taiG 

A!  AV  CCCKERAM. 

Secretary  -  T rca surer 


